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The Young Depositor 
and George Williams 


From a letter in the archives of the 
Chemical National Bank 


‘“‘When I started in business 1 sought 
the strongest bank in New York, but I 
had grave doubts whether such a big 
institution would consider a budding 
business man a desirable depositor. 


**‘To my surprise the president, Mr. 
Williams, received me with genuine 
interest and cordiality. .... He took 
my hand and remarked in his quiet, 
kindly way: ‘This bank has been built 
up by such men as you who have come 
to us when their beginnings were small 
and remained with us when their affairs 
grew large.’”’ 


Close relationship between the Bank and 
its depositors has always been a prime 
consideration. 


Seeking New Business On Our Record 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
Founded 1824 


BROADWAY AND CHAMBERS, FACING CITY HALL 
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THE WEEK 


HE sudden recurrence of cold weather at different 
points this week temporarily checked Spring retail 
trade, and this is a normally quiet period in some whole- 
Notable activity, however, continues at 
with practically full 
operations in various instances and March closing with 


sale branches. 


many manufacturing plants, 


high record outputs. It is significant of the pronounced 
industrial revival that the leading steel interest is now 
running at better than a 90 per cent. rate, against about 
65 per cent. a year ago, and that the number of pig iron 
furnaces at work is increasing steadily. Pressure of 
demand in this quarter has recently slackened, but only 
after a buying movement on which requirements were 
covered for several months ahead, and not a few con- 
tracts are now being deferred because of sellers’ dis- 
inclination to commit themselves bevond the end of the 
half year. Doubts regarding future producing costs, 
due to the wage phase, tend to limit third-quarter busi- 
ness, or prevent it altogether, and actual wage advances 
in the textile field have caused some questioning as to 
their probable ultimate influenee on prices and con- 
sumption. While the general purchasing power has 
been materially enhaneed, the rise of prices in primary 
markets is vet to be fully passed on to the retail counters, 
and it is not clear now to what extent, if any, the change 
will affect the final distribution of goods. With ele- 
ments of uncertainty present, the policy in conservative 
ehannels remains one of eaution, and more is being 
heard of efforts to discourage speculative excesses. 
Recent weeks have brought a perceptible tightening 
A 6 per cent. rate for eall 
loans has been named on several occasions during the 


of the local money market. 
last fortnight and the firmer tendeney has extended to 
other accommodation, with 514 per cent. quoted for 
the fixed maturities. Prevailing rates are above those 
of a year ago, yet the larger demands of the present 
period jjiake this a natural condition. Discussion of 
PCcoible increases in rediscount rates led to a statement 
by the Federal Reserve Board this week that rumors 
with respect to its intentions were unfounded, but the 
matter was a stock market factor for a time. Irregular 
price movements have continued in the latter quarter, 


with an early decline tollowed by a rally as speculative 
short commitments were covered. The feature in com- 
modity markets was the continued yielding of cotton 
prices, and Dun’s list of wholesale quotations shows an 
excess of declines for the first week this year. 


No check to the forward movement in the iron and 
Demand 
for iron has abated in all markets, but only after most 
second- 
quarter requirements, and practieally all of the larger 


steel industry has been expected or witnessed. 


consumers have secured protection against 


steel producers are sold ahead to July 1 The volume 
of business, large as it is, would be still larger 1f all 
manufacturers were disposed to accept orders for the 
third 


however, man 


quarter. With uneertainty as to future costs, 
sellers are disinclined to make commit- 
ments extending bevond the end of the half year, the 
questions of wage revisions entering sharply into eal- 
culations. Meantime, the rise of prices continues, and 
premiums for early deliveries have been more frequent. 
Most of the advances in published quotations this week 
appear in finished produets, only one grade of pig iron 


showlne an merease. 


A prominent feature in the textile industry has been 
the rising trend of wages at large producing centers. 
l‘ollowing the late inereases at woolen mills, announce- 
ment was made this week of a 1214 per cent. advance 
at some New England cotton plants, and about 75,000 
affected by the revisions. 


These changes in wages largely refleet the unusual 


workers have been recent 
activity in production and the limited supply of skilled 
operatives, the labor shortage in New England having 
become more pronounced. In the South, moreover, a 
boom is on in mill construction, while there is a good 
deal of overtime running at different establishments. 
With the upward tendeney of wages, which may be 
‘arried still further, higher prices in the retail field are 
foreshadowed, and there is not a little doubt as to the 
probable effect of the advances, when they occur, on 


consumptive demand. 


After the active business of the preceeding fortnight, 
it is not surprising that demand for domestic hides has 
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abated. Limited transactions were the rule this week, 
and tanners declined to pay any higher prices for 
present season inferior take-off, follow-up sales being 
at last quotations. Depressed conditions still prevail 
in country hides, with no sustained buying by upper 
leather producers, and the situation in calfskins 1s 


irregular. As was to be expected, with the completion 
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of Easter orders for shoes, trading in both sole and 
upper leather between- 


Most tanners of sole leather, however, 


has slackened, this being a 


seasons period. 
are holding firm, while the strength of offal is un- 


diminished. Transportation drawbacks. meantime, 


cause delays in the movement of raw materials and 


finished products. 


GENERAL BUSINESS CONDITIONS 





Jastern States 


BOSTON .—The retail trade 


maintained. 


quite well 
and the 
rtainty as to wages 
This has 
quiet. 


appears to be 
Manufacturers of garments are busy, 


shortage of help is in evidence. U nee 


has somewhat unsettled the cotton goods market. 


extended to cotton yarns, which have been rathei 
The wool trade has again resumed its activity, and consider- 
able strength is noted, recent increases in wages having 
stabilized the market. 

with busi- 


The shoe manufacturers continue busy, new 


ness coming in satisfactorily. Jobbers say, however, that 
current business is rather backward, and collections are re- 
ported slow. The hide with a 
weakening tendency. materials is 
improving. Chemicals are 


business is quiet, slight 


Business in tanning 
moving much more freely, but 
the large supplies now coming in have resulted in a weak- 
ness in prices. 

The improvement in transportation has given an impetus 
to the lumber trade. There is an active demand for all kinds 
of building lumber and other maierials, and prices continue 
firm. There is an active call for hardwoods. Paper prices 
have advanced about 10 per cent., and indications still point 
to an upward trend. 


NEWARK. The 
Easter week served to retard retail trade, but basic condi- 


The general demand is good. 


unusually low temperatures during 
tions are considered promising, while little or no unemploy- 
ment is reported. volume of 


tinues fully up to normal and in a good many instances ex- 


The general business con- 
ceeds the figures for the corresponding period of a year 
ago. 

There is a fair trade in iron and steel, with a good deal 
of inquiry, indicating greater activity later, while new con- 
struction work has hardly commenced; building material is 
in good demand. Manufacturers of metal novelties, auto- 
mobile parts and radio apparatus are quite busy with sub- 
stantial orders on hand and favorable prospects for a good 
volume of trade for some time ahead. Collections are fair. 
Bank clearings totaled $56,551,706 last week, as against 
$67,955,936 for the previous week. 


PHILADELPHIA. 


niost encouraging, as regards both 


Reports of business last week were 
and collections. 
Most jobbers of staples have been very busy; the orders 
have been unusually heavy. The cotton 
market is still very firm, with a tendency to advance; yarns 
are being sold on this market at less than the production 
costs for the spinners. 


sales 


for Easter trade 


The wool market is very quiet, due 


partly to the lack of desirable stocks and partly to the 
large supplies apparently held by manufacturers. 
Shoe manufacturing is active, with a constant and sub- 


stantial demand. 
belting stock. 


There is a good demand also for leather 
Findings leather has not been so active dur- 


ing the past few months. Collections in the leather trade 


are easier than they were a few months ago. Retail shoe 


dealers are tending to place orders for future delivery 


earlier than in past years: some factories are taking Fall 


orders now. The demand for lumber continues to be strong, 
both for building and for industrial use. 
PITTSBURGH .—The high activity 


supports an encouraging’ volume in merchandising, and re- 


rate of industria! 
tail trade is at a good rate. 
still a the trade. All depart- 
ments of iron and steel are active, and with miscellaneous 


Collections are better, though 


trifle spotty with grocery 


inanutacturers reports are also favorable; plumbing supply 
ylants are well supplied with orders, brass foundries are 


busy, and heavy hardware lines are brisk. Window and 
plate glass plants are sold up to capacity, and specialty 


vlassware, lighting goods and tableware are moving in good 
volume. 

Lumber is strong, and orders are difficult to place with 
the mills, owing to their sold-up conditions. Prices 
sequently are firm and advancing. Premiums are paid on 
Pennsylvania crude oil, up to $4.20 per barrel. The higher 
market is likely to stimulate drilling, and operators in both 
oil and natural gas have a broader program for this Sum- 
mer, 


Con- 


The coal market continues only fair, though an in- 
creased export demand is a strengthening factor, and the 
opening of lake traffic is expected to give further support. 
There is a spread on prices and spot tonnages of steam 
coal sell for $2 per ton at the lowest up to $3 
mine for run-of-mine. 


WILMINGTON, DEL.—General conditions in 
this section are slowly showing improvement, particularly 
in the manufacture of woolen and cotton goods and glazed 
kid, machine shop work, and outside building operations. 
farmers and storage warehouses still have large quantities 
of last year’s farm produce on hand, particularly white and 
sweet potatoes and canned vegetables, all of which are mov- 
ing very slowly, and prices are low. The city has almost 
completed the erection of a new marine terminal for foreign 
and coastwise shipping. Wholesale merchants report that 
retailers of and wearing apparel are buying 
cautiously, and collections are very slow in these depart- 
ments in rural sections. 


per ton at 


business 


groceries 


Southern States 

ST. LOUIS.—Decidedly more favorable weather aiid the 
near approach of Easter have added zest to retail distri- 
bution. In millinery and various articles of women’s ready- 
to-wear there has Deen the most activity, but men’s clothing 
and furnishings have also been in good demand. Buiidirg 
operations are becoming active, resulting in a better demand 
in materials. There has been a decrease in the number of 
cut-of-town buyers, as compared with the number a week 
avo, but road forces continue to send in a substantial lot 
of business for immediate as well as forward deliver’. Te- 
tailers showing more of a disposition w vay treely ro. the 
future. Collections generally are reported very satisfaccory. 

Coal mines in the southern Illinois fields are now working 
a little better than one-third of the time as compared with 


one-half time three weeks ago. This is attributed to warm 
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weather and lack of market, as well as to lack of cars to 
handle the output. Production has been considerably less 
than in the corresponding period last year. With the re- 
sumption of building operations and repairs, retail lumber 
yards are swamped with orders and calls for deliveries. 
With the wholesale trade, stocks are reported as generally 
low and order files fairly large. Railroad demand is fair in 
this market. Some hardwood dealers have noticed a slight 
falling off in volume of orders, but they report a fair demand 
from planing mills and furniture factories, and there has 
been particularly active buying on the part of makers of 
argicultural implements. 

BALTIMORE. 
by t 


having 


ion 3 6 —— i > a . r , 6 Res 6 4 >’ } 
Retail trade is being favorably affected 


— 


5 “>? " ‘ : 4.6 » +" ‘* . ‘ ‘ . ‘ } 4 seive 1; ‘4 
ie approach of Easter, sales of seasonable merchandise 


» been of good proportions. Improvement in whole- 
ale trade is also noticeable; buying over the trade territory 
than it 


‘ mining’ districts. 


is rather more liberal! has been for some time, es- 


. ‘ 
pecially in th 


ter than they 


~~ 


Sales of clothing are bet- 
were a year ago, although prices have ad- 
vanced to some extent. The trend in textile prices 1s up- 

ward, 
Railroad trathe continues to show eains, with the im- 
provement in business 
with 


industry Is 


Industrial 


, Pv ye . ane 
large? LOQiCces ania 


COnadItTIONS., 


plants are 
more longer 


The 
| 


bie improvement as 


active, hours. 


straw ha showing a nota 


compared with conditions in recent years; orders now on 


hand in the various factories will keep them active until 


the middle of June. Large shipments of shad are arriving 


in the market from nearby waters. The prices of fish, 
evos and pork are declining. 
ATLANTA.—Cold weather temporarily retarded the 


movement of Spring merchandise last week, but the near 
approach of Easter has aided retail trade materially. Whole- 
sale business is rather quiet as a rule, though it is still 
larger in volume than for the same period in 1922. Manu- 
facturers in most industries are running full time and are 
well supplied with orders. 

Building operations continue quite active, in both homes 
and buildings for commercial purposes. The city is expend- 
ing a considerable amount for new school buildings, as well 
as for other improvements of a permanent nature. There 
is an adequate supply of money, but the demand is not large. 
Collections are a little backward, as is usual during the 
latter part of the month. 


MEMPHIS.—Weather unfavorable for field 
work, and farming activities in this territory are getting 


continues 


behind; there is so much rain that plowing is impossible. 
Logging operations are 


There 
of labor searcity, with no indications of 


also being interfered with. 

is still complaint 

relief 
Thus far 


although the bulk of it has been planned for some time and 


higher costs have not affected building activity, 


consists of commercial structures. The car situation is no 
worse than it has been. In feed and foodstuffs, buying is 


still very conservative, but the aggregate is up to expec- 
tations. 
and there 


Other buying is likewise without special features, 
is little disposition to anticipate wants. 
NASHVILLE. 


crease iY) 


Jobbing trade indicates a_ steady in- 
volume, orders being’ more plentiful than for the 
corresponding period of last year, there being a_ special 
demand for dry goods. There is some difficulty, however, in 
making deliveries in full, as manufacturers are apparently 
unable to furnish requirements fully. Building material is 
in demand, as there are a large number of large buildings 
in course of erection. Retail trade is stimulated as Easter 
approaches. Collections in both city and country are im- 


proving. 


BIRMINGHAM .—General business conditions are good 
in the manufacturing, wholesale and retail departments, 
being far better than a year ago, in fact better than at any 
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time since the Fall of 1920. The rolling and wire mills, 


pig iron furnaces, foundries, pipe works and other plants 
“re operating full time, with good demand for the products, 
and in a instances orders 


number of are 


booked well in 
advance, insuring full operations for time to 

The has also improved greatly during the 
Winter months, and almost all mines have been turning out 


some come, 


coal industry 
capacity quantities. 

Employment conditions are good, with but few men with- 
cut work The 


business for 


and fair wages prevailing. circulation of 


money is active, resulting in a good retail 


houses. The Spring outlook is bright in all departments, 


_ ] rt : 7 ‘ . . . . 4 7 ene ‘ 
W ith Sates 1 <i? in eXCeSS Or] the ivures fo. al Veal avo, 


Bank elearings for the first two months of 
those of 


> 1 j: } 
year. Buildings, both 


this year have 


vreatliy exceeded the corresponding months last 


-— 


business and residence structures 


up rapidly, and for the month of March permits 


have Deen issued ror over S1LOG0 C00 wortn of construction, 


which is considerabiv above the averave. 


Western States 
‘'rowds in the larve retatl 


CHICAGO. 


bast 


stores during’ the 


. } ] , " . | ' : _ « ] . ! . 
week Nave resembied in size and eaverness tnose ol 


the Christmas season. Easter retarded 
Ly inclement weather, came 


trade, which 


V ith a 


Was 
rush at the eieventh 


hour, and the turnover as a whole probably will exceed 


recent expectations. While the predominace of demand 1s 
in staples, more interest is now being shown in articles of 
the semi-luxury class. most 


Ready-to-wear lines have been 


active, the demand for home-work materials being much 
less pronounced than it was earlier in the season. Millinery, 
hosiery and knitgoods are active, as are notions and dress 
fill-in 

Aside from 
this business there is a between-season lul! in the wholesale 
field, although the distribution of merchandise is still ahead 
of that of last year. Mail 


with a good increase in sales 


voods aeceessories. A substantial increase In orders 


is reported from the road forces of wholesalers. 


order houses close the month 
figures for March of 
Buying for Fall also is on a more hberal scale 
1922. 

Building 
brisk 


over tne 
last year. 
than in 
much 
Spring construction operations. 


materials 
start In 


are more active, reflecting a 


Prices are 


firm, but supplies are moving in freely and this checks the 


upward tendency. Railroad traffic shows an increase, with 


more comfortable car supply conditions. Manufacturing 


kas expanded a little. There are fewer country buyers in 


the city markets. Collections are better than they were 


last year and are satisfactory. 
CINCINNATI. 
furthe 


Conditions in the metal trades give evi- 
Distribution is 


quite general, and the demand for building purposes, which 


dence of a expansion of business. 
has been especially heavy, is becoming more pressing with 
the advent of the Spring season. Prices are firm, with an 
upward tendency. Industrial demand for steam fuel is quite 
active, and the lake movement, which is just getting under 
The supply of cars, while 
still inadequate, is showing improvement. Labor is well 
employed, and there is a shortage of skilled workmen in 


way, sustains a steady market. 


some branches. 

The week preceding Easter improves retail trade, which 
has been active, despite one or two days of cool weather 
when naturally sales were affected. Business in the jobbing 
districts is well maintained and considerably ahead of sales 
last year during this period. As is expected at this season 
fewer merchants are in the market, but orders received 
through road salesmen continue in good volume. Market 
conditions are firm. 

CLEVELAND.—Spring business has been brisk in wear- 
ing apparel, including men’s, women’s and children’s gar- 
ments, and the millinery trade has also had a good average 
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Easter season’s business. Shoes, jewelry, novelties and 
ieather goods have also moved well, and merchants as a 
rule are fairly well cleaned up on the season’s goods. Orders 
have already been placed in good numbers for Fall mer- 
chandise, while the lightweight Summer goods are on dis- 
play. The jobbing trades are already showing their sample 
lines for next Winter. The textile manufacturers are like- 
wise operating on next Winter’s goods. 

The building business is improving, and indications are 
that operations this Spring will be of very satisfactory 
volume, although the high production costs still have a re- 
tarding influence. The coal trade continues to pick up. 
Metal factories and blast furnaces are working at good 
capacity, and conditions continue more favorable than they 
were last year. Collections are improving. 


TOLEDO.—Many factories are running to capacity, 
some steel plants refusing orders. Automobile shipments 
are far ahead of last year’s figures; in fact, production for 
the first half of the year gives promise of equaling that 
of the entire year of 1922. Plate glass production is much 
behind demand, although plants are being enlarged, and 
jobbers are now receiving considerable imported product. 
While the high cost of building is restricting operations 
to some extent, they are considerably larger than they 
were a year ago, and lumber and building material men 
are doing a capacity While there is less in- 
clination to speculate in merchandise than there was during 
the period of high prices three or four years ago, some 
advance buying and storing of Fall underwear and heavy 
goods is reported. 


business. 


DETROIT.—Merchants in this city are experiencing an 
exceptionally brisk pre-Easter trade, as a natural result of 
the favorable business conditions that have prevailed for 
Spring buying in the more staple lines is 
opening up well. House furnishings, paints, varnishes and 
wallpaper are in growing demand. Wearing apparel, dry 
goods, textiles, millinery and jewelry are moving freely, 
and foodstuffs are normal or better, the general volume of 
business substantially exceeding that of a year ago. Jobbing 
and wholesale houses report a satisfactory turnover, with 


some time past. 


more liberal orders than heretofore. 
Manufacturers report an increasing output, with labor 
fully employed, and a favorable season is confidently antici- 


pated. A number of concerns are operating on an overtime 
basis. A steadily rising market is evident in practically all 


commodities, and no drop in prices is expected in view of the 
steadily increasing demand. Real estate prices are holding 
up well, with somewhat more activity apparent. In building 
construction, a slight slowing down in operations is notice- 
able, due chiefly to high material prices and labor scales. 
Collections, on the whole, are satisfactory. 


MILWAUKEE.—Employment figures show a steady in- 
crease in the number of employees, especially in the pro- 
duction of soaps and chemicals, followed by the automobile 
industry. Shoe manufacturers also show some gain and 
report an active volume of business; jobbers in dry goods, 
underwear and furnishings are having a very good business, 
and the Fall orders are unusually large. 

Outside work has been interfered with to some extent by 
the recent storms and continued eold weather, and this also 
held up much of the building operations. There is a vast 
amount of this work scheduled, however, building permits 
running considerably in excess of the figures for a year ago; 
homes and apartments make up the largest percentage of 
the total. Retail business has had a temporary check, due 
to inclement weather. Reports from agricultural districts 
indicate improvement. The implement manufacturers and 
jobbers report a brisk business with the dealers. Collections 
show some improvement, although they are still reported 
slow. 
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MINNEAPOLIS.—Sales with wholesalers and jobbers 
increased slightly last week. Orders are plentiful and for 
good-sized amounts, and house sales during the last few 
days have been especially heavy. Mail order sales are in- 
creasing, and in nearly all branches the output is consider- 
ably ahead of production in the corresponding period last 
year. Retail trade is holding up well, and prospects for 
Summer business, in both retail and wholesale departments, 
are encouraging. The demand for automobiles continues 
very strong and in excess of the supply on hand. Building 
operations continue to increase, and permits issued thus far 
are much in advance of those of the first three months in 
1923. Collections are slow. 


ST. PAUL.—Activity continues in the manufacturing and 
jobbing of merchandise, with a larger demand than there 
was a year ago. Spring business shows a gain over the 
trade twelve months ago in dry goods, notions, men’s fur- 
nishings, footwear, etc., and commitments for next season’s 
Fall and Winter merchandise are decidedly increased as to 
both number and quantities. Compared with twelve months 
ago there continues to be increased volume in hardware 
and butchers’ supplies, and there is also active movement 
in harness and automobile accessories. Building materials 
are moving in considerably increased volume over the figures 
for twelve months ago. Collections vary from fair to good 
and, on the whole, are seasonably satisfactory. 





KANSAS CITY.—Retail trade has shown some increase 
during the past week, especially in millinery and women’s 
ready-to-wear, owing to the near approach of Easter. 
Business in all departments is reported as very fair for the 
first three months of the year. The hardware and imple- 
ment market steady advance in prices. 
Jobbers in this. city continue to buy only for immediate 
Flour production is normal. Building operations 
are above normal. 


continues its 


needs. 


Pacific States 
SAN FRANCISCO.—Business conditions continue favor- 
able, and optimism is generally apparent. Comparisons 
with the first three months of last year, when there was 
considerable uncertainty, indicate a broader expansion and 
a volume of trade almost equal to that of war times. 
Jobbers report forward commitments increasing, collections 
generally good, and prices steady to higher. Building per- 
mits show a healthy increase over the figures a year ago, 
the demand being especially good for office space and in- 
dustrial buildings. The warm, dry weather has been most 
favorable for orchard work, but forage and grain crops 

are suffering from lack of Spring rain. 


LOS ANGELES.—Preliminary reports for the first 
quarter of this year indicate a continued increase in pros- 
perity for this district. Building permits in this city for 
the first 80 days in 1923 year numbered 12,680 and had a 
total value of $38,787,588. Bank clearings totaled $475,- 
$00,000 in February, 1923, as against $338,000,000 in the 
same month in 1922, and March is showing similar progress. 
Quite favorable reports come from the Imperial Valley. 
Lhe lettuce crop has been large, with general'y satisfactory 
prices; shipments to date amount to 5,100 cars. Cotton 
prices continue good, and the product is sold as soon as 
Eastward shipments of oranges and lemons have 
been very large. 

PORTLAND.—Weather conditions have been favorable 
for the opening of Easter retail trade, and a satisfactory 
volume of business has already been done. Jobbing trade 
is still quiet, but orders are equal to those received at this 
time last year. 

Lumber production continues at a high mark, the output 
for last week being 13 per cent. above normal, while new 
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business was 7 per cent. above production. Of the orders 
booked 44 per cent. were for water delivery. This amounted 
to 51,164,995 feet, of which 42,358,728 feet were for the 
coastwise trade and 8,802,267 feet for export. The demand 
was active from Australia and New Zealand and buying 
for Japanese account was also larger. Because of the 
scarcity of heavy square timbers several orders were booked 
from Japan for logs. The California markets are seeking 
material for dwelling construction, while Eastern and 
Middle Western cities are taking lumber for industrial 
buildings. The shipping movement was lighter than in the 
previous week, and unfilled orders increased 15,080,202 feet, 
mainly in the cargo trade. During the week rail shipments 
totaled 2,516 cars, and water shipments were 41,462,715 
feet. Prices are generally firm, 

Renewal of demand from Europe for wheat, after an in- 
active period lasting several weeks, has given encourage- 
ment to farmers, though only a moderate amount of busi- 
ness has been worked so far. Foreign flour trade is small, 
but there has been some increase in domestic business, par- 
ticularly with the interior. Wool shearing will start in 
Oregon very soon. The market is strong, and, with buyers 
and sellers closer in their views as to values, a rapid 
transfer of the new clip is anticipated. A number of con- 
tract sales, including a pool of 250,000 pounds, were made 
during the past week at prices ranging from 40 to 42% 
cents for the best grades. Livestock receipts 
larger than they were a year ago, and prices are firm. 


continue 
The 
condition of Oregon ranges is placed at 90 per cent., cattle 


) 


condition at 93 per cent. and sheep at 98 per cent. 


SEATTLE.—The lumber industry of the State continued 
to cut last week at approximately the same rate as in the 
week previous. Production remained at 13 per cent. above 
normal. New business accepted during the week totaled 7 
per cent. more than production, and the total of shipments 
was 14 per cent. more than production. About 44 per cent. 
of all new business signed was for water transportation. 
Local deliveries accounted for 5,493,000 feet. Unfilled rail 
orders amount to 10,710 cars, about the same as for the 
week previous. 

Movements at retail are quickening. March has shown 
considerable improvement over February and January, and 
Spring and Summer business is now forecast with optimism. 
Collections continue to be fair. Crop reports from western 
and eastern Washington confirm the general improvement 
record and promise good yields. The condition of crops as 
of March 15 is reported good. Buying in the rural districts 
consists principally of necessary replacements. Prospects 
for a large volume of tourist travel to this section this 
Summer are very bright; far-reaching plans for stimulating 
this traffic are now being carried out, and inquiries are re- 
ceived in greater number than ever before at this date. 


Failures for the Week 
THIS week all sections of the United States, except the 
West showed the failures reported to 
R. G. DuN & Co., and the total for the week is 
against 391 a week ago. Last year for the corresponding 
period, 511 insolvencies were reported. 

The defaults with liabilities of more than $5,000 in each 
instance have decreased in number but increased in pro- 
portion, being 202, or 56.7 per cent. of the total this week, 
compared with 213, or 54.4 per cent., in the preceding 
period. Similar insolvencies in the corresponding week 
a year ago amounted to 314, or 61.4 per cent. 

Canadian failures reported this week are more numerous, 
having increased from 56 last week to 87 for the current 
period; a year ago the total was 73. Defaults involving 
more than $5,000 in each case number 46 this week; a 
week ago they were 26 and last year 37. 


decreases in 


orn . 
ovb, as 
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Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which the 
$5,000 in each instance: 


liabilities are more than 





























. 29, 1923 || Mar, 22. 1923|| Mar, 15, 1928) / Mar. 3U, 1922 
“VOver|,.. || Over|,,... || Over|,,. 1] Over}, 

Bection = $55,000 Total |/ $5,000) Total |/$5,000) Total || ¢5,009, Total 
Bast .......-| 70 | 120 || 80 | 129 |} 108 | 146 90 | 152 
Se enesedens | 42 82 || 54 24 83 70 «|| 105 | 17s 
West ...eeee- | 72 120 || 62 {| 9S \} 70 105 | 84 | 120 
Pacific .....-| 18 | 34 || 17 | 40 | 25 50 || 35 | 61 
7 es Eee ae a eee Siete 
U. 8.........| 202 | 356 |} 213 | 391 || 236 | 871 || 314 | 511 
Canada ......) 46 87 26 | 56 |} 4! 92 ii 37 73 








U pward Price ‘Trend Slackens.— There was a nhotice- 
able slackening this week in the rising tendency of wholesale prices of 
commodities in most general consumption, only 34 advances appearing 
in the 339 quotations received by DuN’s REVIEW, as against 45 de 
clines. In last week’s compilation, 48 increases contrasted with 29 
reductions, while 30 out of 66 changes that occurred in a similar 
statement for the corresponding week a year ago were in an upward 
direction. 

Wheat was weakened by heavy speculative liquidation and larger 
expected, but, while the coarser cereals followed the 
movements of this grain, price fluctuations in 
slight. beet and sheep 
requireme nts, and 


receipts than 
these products were 
were steady, as supplies about 
reflecting more 
Provisions were easy, owing to com 


relatively 


equaled hogs gained moderately, 


liberal buying by consumers 
mission house selling, and did not respond to the improved feeling 
in hogs. Although declines were strongly resisted, increased receipts 
had a depressing effect 


rather 


on butter, while very heavy arrivals caused 


Sharp recessions in all grades of ergs Cheese was tirm and 


practically unchanged, 


All classes of iron and steel continue in a strong position 


with 


quotations still tending upward. Aside from tin, which lost a sub- 
stantial portion of its recent gain, the minor metals were steady, with 
no price changes oft Importance recorded Some uncertainty sececlis 


to be appearing in the cotton goods markets, due to the 


ments of the raw material, but prices of practically all kinds of mer 


erratic move 


chandise are well maintained and in some instances are firmer 





Less Wool Machinery Active.-— The Department of Com 
merce announced this 
ama = ichhe machinery tor 
from 1,161 mills 

Ot the total number of 
ole812 or 835.4 per cent., operation for some part of the 
10,179 throughout the month. The 
machine hours reported for wide looms formed 79.7 


single-shaft capacity, as 


week its information with 


February, 


regard to active 
Wool based on reports received 


looms wider than 50-inch reed space, 


were in 
month, and were idle active 
per cent. of the 
compared with 86.7 per cent. for January 


Of the total number of looms of 50-inch reed space or less, 14,796, 


or S5.7 per cent., were in operation at some time, and 2,471 were 
idle. The active machine hours for these looms represented 74.3 


per cent. of capacity, as 


month 


against S3.7 per cent. in the preceding 

The number of carpet and rug looms was 9,335, of which 7,939 
or SS per cent., were in operation for some part of the month, and 
1.3096 were idle. The active machine hours represented 81.9 per cent 
of capacity, as compared with 86.3 per cent. 





British Cotton Goods Exports Decline.— British — cot- 
ton goods exports during February showed an increase in value of 
£1,080,000 those of February, 1922, according to the report 
of the Board of Trade. Compared with recent figures, however, the 
yarn and goods exports were rather small, and the 
China, which are Lancashire’s greatest 
were particularly disappointing to the trade, 
yarn month amounted to 10,881,000 pounds 
or two millions less than in January and nearly a million less than 
in December, which was by far the worst month in 1922. 

Germany’s takings, at 1,739,000 pounds, were 188,000 pounds 
larger than those of last, but Holland’s fell from 4,250,000 pounds 
to 2,500,000 and Bombay’s from 2,379,000 pounds to little more 
than half a million pounds. 

The piece goods figures were not as unsatisfactory as this, but 
the total, 342,500,000 square yards, was the smallest since June. 
1922, when the amount was only 311,907,000 square yards. 


over 
eotton piece 
Shipments to India and 
markets, 


Cotton exports last 





Grain exports of the United States last week totaled 3,507,000 
bushels, an increase of 179,000 bushels compared with the figures 
for the week before. 
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IMPROVEMENT IN JEWELRY BUSINESS CONTINUES 


Sales Show an Increased Volume, and Prices are Firm for Most Artictes, with Some 
Advances, Especially in| Diamonds and Platinum 


\\ HILE no very distinctive developments have marked 
the jewelry trade during the past four months, special 
reports received by DuN’s REVIEW indicate that the im- 
provement has continued. Sales are better than they were 
vear ago by anywhere from 5 to 50 per cent. and are 
reported to be increasing; March in particular has shown 
2ains. The pre-Easter trade has been good, and there is 
already a demand for commencement gifts, while the ap- 
preach of the wedding season is expected to stimulate trade 
Diamonds, silverware and clocks are in strong 
demand. It is reported that low and medium-priced goods 
are meeting with most favor. There is considerable activity 
‘epair work. 
Jewelry prices are holding steady, though there has been 
<ome easing in novelties in at least one center. Diamonds 
ire from 5 to 20 per cent. higher than they were a year 
Though 


ago and are advancing; platinum also is higher. 
reports vary, the trend generally appears to be upward. 
The prospects in most sections of the country are considered 
favorable, though it is recognized that the jewelry business 

slower to feel the effect of prosperity than are the 
bianches more commonly classed as necessaries. Coallee- 
tions are better than they were last year and, in genera 


sre satisfactory. The detailed reports follow: 


ROSTON. 
busine SS, 


Jewelers in this city are anticipating better 
Trade is now on a sound industrial basis, and 
money is being spent more freely; the general tendency now 


is to keep it circulating, whereas a year ago there was a 


hesitancy due to unsettled conditions. One of the large 
firms reports that January sales of 1925 were 64 per cent. 
over those a year ago, and other firms report similar gains. 
While the sales for February were less than for the corre- 
sponding period of 1922, this is attributed to bad weather 
conditions, which hindered the out-of-town buyers. With 
the beginning of March, however, trade has shown marked 
improvement, and sales are gaining steadily. 

Diamond prices are almost on a pre-war basis, although 


an increase is predicted in the near future. In March, 1920, 


diamond prices were at their peak. A one-karat stone sold 
for $800, but during July and August, 1920, there was a 
aecided Gropp, one-karat Stones elling AS low as S400 to 
$450, which is about their market value today. Watch- 


1. } 7 . a —— . — = — . . 7 4 > noc -° 
makers and manufacturing jewelers report that prices of 


materials have remained steady throughout the year. Ac- 
counts are paid with more regularity, and fewer extensions 
are asked. Past due accounts are being cleared up, and 
( ish ale i I Ie ip’. 


PROVIDENCE .—The jewelry business as a whole con- 
being quite plentiful and buying con- 
freer as to volume. Manufacturing i weiers Tre 
port indications for the coming season as favorable, and 
they are preparing for an active demand for Fall and 
Winter lines. At present, the principal demand is for 
novelties and medium and lower-priced goods, but gold 
jewelry has been showing some activity during the past 
few weeks. Prices have advanced slightly on some lines 
Manufacturers of jewelry findings are working steadily. 
There is a demand for various kinds of skilled and unskilled 
\abor in this district. It is not believed that prices will 
change materially, and there is a general optimistic tone 
among manufacturers, wholesalers and retailers. 
PHILADELPHIA.—The jewelry trade in this city re- 
ports increases of from 20 to 50 per cent. in sales as com- 


pared with the figures for a year ago. Production also has 


increased. Many manufacturers are working at present on 
sample lines; in some cases a shortage of workmen is re- 
ported, ending to restrict production and strengthen prices, 
which show an upward tendency. Advances on diamonds, 
silverware and clocks have recently been made. The higher 
cost of platinum has also affected the prices of jewelry in 
which it is used. 


ST. LOUIS.—This city is chiefly 


jewelry trade. 


a jobbing center in the 
The manufacturing activity has been on 


scale as for the past twelve months, with 


— 


about the same 
a slight increase in the cost of labor and a larger increase 
in the price of platinum. The jobbers do a large volume of 
business out of St. Louis. Sales ge 
of about 50 per cent. so far in 1923 over trade in the same 


period of 1922. 


generally show an increase 
}* 


Prices have not changed materially, except on diamonds, 
which have increased from 5 to 12% per cent. in the past 
year. There is a steady demand for jewelry and watches 
and a much stronger demand for diamonds than there was 
last year. In the clock and silverware department, the latter 
part of 1922 and the early months of 1923 showed a decided 
improvement in business, and from the present outlook an 
increase is expected at least for the next few months. Some 


munulacturers are very siow in making shipments, especially 
of clocks. 

While a large percentage of business comes from agri- 
cultural sections that are adversely affected by unsettled 
conditions abroad, nevertheless the indications are for a 
large volume for 1925, and the trade as a whole is considered 


in a healthy condition. 


BALTIMORE. 


jewelry, this city does a considerable distributing business. 


While not a manufacturing point for 


The volume of trade in 1922 showed little improvement over 
that of 1921, which was not a good year in this trade. The 
business last Fall, whiie temporarily stimulated in the 
holiday period, which was about 20 per cent. better than 
that period in 1921, was not maintained. Since the beginning 


of the year business has not been very active; sales during 


the first three months exceeded those for the same period in 
1922 by only about 5 per cent. Business is still considerably 


below normal, and, as jewelry is a luxury, sales of it are 


< 
4-1 
I 


likely to be among the last to experience any important im- 
provement, 

Prices during 1922 were somewhat below those of 1921. 
There was a slight reaction last Fall during the pre-holiday 
season, but since the first of this year there has been a de- 
cline of from 5 to 10 per cent. in prices, which are still 
unstable, with the exception of diamonds, which are about 
10 per cent. higher than a year ago. During the past year 
the demand has been mainly for the cheaper and medium- 
priced goods, high-grade goods not being readily salable. 
The recent advance in the prices of foodstuffs and other 
commodities has not been a favorable development for the 
jewelry trade, and overhead expenses are still 100 per cent. 
above the pre-war level. No difficulty is experienced in 
securing merchandise from manufacturers, but dealers are 
averse to buying freely owing to the falling market, and 
present stocks are rather low. Collections are reported 
more satisfactory. The outlook for the immediate future 
is not bright, though most merchants appear hopeful rather 
than pessimistic. 

RICHMOND.—No jewelry is manufactured in this city, 
and wholesale transactions are negligible. Sales are thought 
to have been holding up well in number and volume, con- 
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sidering the generally unfavorable business conditions of the 
past year or more. Considerable activity is noted in repair 
work. It is thought that the outlook for the coming months, 
from the standpoint of demand, supply and prices, is favor- 
able, though the way of 
anticipated. 


CINCINNATI.—Reports received from 
in general reflect a wholesome condition. 


nothing in unusual activity 1s 


the jewelry tiade 
Jobbers are hav- 
for January and 
those during the 
improvement is 


ing a good Spring business and the sales 
February exceeded by 30 to 50 per cent. 
last This 
attributed chiefly to replenishment by 


corresponding period year. 


retailers of stocks 

following an active holiday season, but conservative buying 

still predominates and inventories are not excessive. 
Prices are firm and advances have been made, especially 


in clocks and other heavy materials in which labor is an 


General improvement has created a fee!- 
d the outlook Kall 


Collections are considerably better than 


important factor. 


ing’ of for next 


optimism, ar appears t 
he encouraging. 
they were a year ago. 

CLEVELAND 
steadily 


Sales of Jewelry and novelties have been 
is already a good demand 
gifts. A 
of jewelry, especially in watches and rings, is in 


increasing, and ther« 
200d class 
the 
le} . ) } .. " th , se 1} F | | Try J re ery . | } ; ®.* al . > : Md . } M4 
c1€ maida, wnilie tne Cal ior sliverware an WiC-a rac IS alSo 


for goods suitable for commencement 


VeSt 
for a good average grade of stock. Prices are holding quit< 
steady, althougn there is an easing up in novelties. Specialty 
manufacturers report business satisfactory. 


DETROIT. 


situation 


A generally tavorable tone characterizes the 
Wholesalers 
the volume of their 


present in the jewelry trade. and 


jobbers report a substantial increase in 
business over that of a year ago, with a continued prospec- 
tive demand. A rising market is evident in this branch as 
in others, but this has not apparently affected business ad- 
versely, and retailers are reported to be buying more freely 
than formerly. Stocks 
drop in prices is looked for. 


} 
' 


Much of the jewelry business is on the instalment basis, 


have been well sold down, and no 


and, with the return of prosperous and more normal indus- 
trial conditions, public buying has shown 
activity. 
trade. 
put 


greatly increased 


Retailers are commanding a good _ pre-Easter 
Jewelry manufacturing in this city is not extensive, 
1 ’ 


is largely confined to specialties, and a normal trade is 


reported. Dealers anticipate a continued steady demand 


under existing conditions. Credits from the wholesale and 
jobbing standpoint are being closely scrutinized, and col- 


lections are reported satisfactory. 


DENVER- 
January 
and cents, of the 
Jobbers 


tions for 


-Jewelry jobbers report sales in December, 


and February about 25 per cent. ahead, in dollars 
figures for the same period a year ago. 
more or 


carry less paper and report better collec- 


the period as compared with last year. Diamonds 
are about 25 per cent. higher, watches and jewelry remain 
practically the same, and clocks have shown an advance of 
from 15 to 20 per cent. within the last 50 days. 
the 
sections, and an 


Demand is 


expected to become more active during year, due to 


improving conditions in the agricultural 


upward trend in prices is expected. 

SAN FRANCISCO- jewelry 
almost double those of a year ago. The demand for standard 
merchandise is good, and retail merchants are buying with 


Jobbers of report sales 


more confidence. Collections are generally good. 


LOS ANGELES.—The jewelry trade in this city reports 
that sales in the first two months of this year were from 
10 to 60 per cent. greater in value than were the sales for 
the same period last year. Prices are from 5 to 10 per cent. 
higher than they were a year ago, and further advances are 
thought not unlikely. Collections are generally fair. 


(Continued on page 13) 
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MONEY MARKET CONTINUES FIRM 


Cali Loan Rates at High Level for a Time, 
but Lessened Demand Brings Concessions 


‘ALL 


Tuesday of 


money loaned as high as 6 per cent. on Monday and 
While the 
per cent. and new 
the 


and that likewise was the lowest figure for new money 


this week renewal rate on 


Monday was 5!» 


at that 


loans also were made 


uesda\ renewal rate 


figure, on T was 5% per 

cent. 

An easier tone developed on Wednesday, however, the call 

the day 

renewing at 5%, per cent. Time money was quoted at 54% 
cent. | | 


clal paper was quoted at 5 per cent. 


rate falling late in to 5 per cent., after opening and 
i 


per for all periods and classes of collateral. Commer- 


for the best names, and 


‘ l, , as ; , = , 
at o'4 per cent. for those not so well known. Bankers 


acceptances were advanced from a 4 to 4% per cent. basis 


io 4 to 4% per cent., while call loans against acceptances 
increased from 4% to 5 per cent. 
The foreign exchange market was subjected to sharp 


changes, frances, particularly, moving over a wide range. 
The German mark was heavily sold at one time, and de- 
clined to .0047% from .0048%., the 
of the 
rose tc 6.69 on Tuesday, but subsequently reacted to 6.54%. 
LST lo 


rate at the beginning 


week, Krench franes, after a recession to 6.355% 


, 


19514, easing later 
from 54.68 4% 


italian lire, from improved to 
to 4.92. 
Daily closing quotations of 


bills) in the New York market follow: 


to $4.69%%. 


(bankers’ 


Demand sterling ranged 


foreign exchange 


Nyt Mion Dties Wed Thurs ri 
Sterling, checks. 1.6% O¢ 00) 4.08 % t.6% 1), 4.65% 
Sterling, cables. 1.68% 1.691, 4.687 4.6% \, 4.68% 
Puris. cheeks..... G.46 6.61 OT) bg 6.61 6.62 ke 
Paris, cables..... G.40% 6.61% 6.56 G.61L% 6.63 
Berlin, checks.... OU le 00 00%, 00k, 00% 
Berlin, cables... UU by 00% 00, 00% 00 4 
Antwerp, checks. 5.58 Oily 5.61% nile 5.72 ke 
Antwerp, cables. DS ty Dia D.60 bois 5.62 
Lire, checks.... 4.°9 4.00% 4.92% 4.904% 5.03% 
Lire, cables...... 1.501% 4.01 4.03 1.0 5.04 
Swiss, cheeks.... 18.47 18.47 18.47 18.46 18.48 
Swiss, cables..... 1.49 18.49 18.48 18.47 18.50 
Guilders, checks.. 39.45 39.30 389.39 89.38 89.40 
Guilders, cables... 309.47 39.41 39.43 89.40 39.42 
Pesetas, checks... 15.37 15.38 5.08 18.35 15.39 
Pesetas, cables... 15.39 15.40 >.40 15.37 15.41 
Denmark, checks... 19.30 19.18 19.1% 19.19 19.17 
Denmark, cables... 19.52 19.2 19.20 19.21 19.19 
Sweden, checks... 26.60 26.60 26.60 26.6 26.60 
Sweden, cables... 26.62 26.62 26.62 26.62 26.62 
Norway, checks... 15.10 18.10 18,09 18.08 15.10 
Norway, cables.. 18.12 18.12 18.11 18.10 18.12 
Montreal, demand. 0938.25 9S.50 YS .37 98.31 98.31 
Argentina, demand 37.i2 37.10 37.12 37.00 37.12 
brazil, demand... 11.10 11.05 10.85 10.90 10.00 
Chili, demand... 13.20 13.20 13.05 13.95 13.03 
l'rugnay, demand. 85.62 85.25 85.25 85.12 S5.25 
Pheslicdsay 
Money Conditions Elsewher 
Sioney Conditions Kisewhere : 
Basta Phe tendenes f the mone market is toward firmness. 
There has not been much change in the position of the city banks, 
the country banks have been withdrawing funds for local use 
Commercial paper i quoted at 5 to 5% per cent Banks «are 
rzging for custome prrpe ft. and upwards. Call moyey 
x4 to | i) } qa] 
St. Loui Commercial paper rates have shown a strengthening in 
price, being now virtually on a 5 per cent. basis, while bank loans 
re at from o's to G's per cent Some increase is noted in the 
borrowing demand, but practically Il! commercial banks are well 
upplied with loanable funds 
Vemphis. Banks report iittle demand as yet for funds, but they 
anticipate such demand soon and a them are in unusually good 
condition to respond to it. 
Chicago The money market has stiffened further during the past 
eek Commercial paper now ranges at 5 to 54 per cent., there 
being more transactions at the higher figure than there were last 
week, when they were exceptional Banks have advanced the mini- 
mum on stock brokers’ collateral loans from 5 to 5% per zent., and 
some of the larger banks are virtually on a 5% per cent. minimum 
for accommodations of all Kinds. Investment demand is not quite 
so active. 
Cincinnati—There was activity in the money market last week, 
with a good demand for commercial and industrial purposes. Rates 


nre unchanged and are ruling at 5™% to 6 per cent. for practically 
all classes of loans There was little activity in the investment 
market. with a rather slow demand for municipal and corporation 


ee nas. 








10 DUN’S REVIEW 


Minneapolis.—The rates for loans are 5% to 6 per cent. Deposits 
are heavy, and there is a fair demand for money at current rates. 
Choice commercial paper is discounted at 5 per cent. 

Kansas City.—Vank deposits show further reductions. The de- 
mand from country banks is a little stronger, though total louns are 
practically the same as they were in the previous week. Reserves 
are fractionally lower. Rates remain at 6 per cent. 

Los Angeles.._—A merger of two of the leading banks in the Im- 
perial Valley with large outside banking interests has had a stimutat 
ing effect on the local money market, since both ranchers and cotton 
growers feel more assured of adequate financing. 

Seattle.—The raising of the rediscount rate in the twelfth Fed- 
eral Reserve District to 4% per cent. has had no appreciable effect 
upon business. Commercial banks in this city are doing practically 
no discounting. Banking opinion holds that secondary inflation 
is unlikely. Credits are extended on about the same basis as at the 
beginning of the year. 





Gains in Bank Clearings Continue 

HILE below last week’s total, aggregate bank clear- 

ings of $6,620,958,000 at twenty cities in the United 
States this week show increases of 11.8 and 37.2 per cent., 
respectively, over the figures for the same period of the 
two immediately preceding years. The New York City 
clearings of $4,048,000,000 are 3.5 per cent. larger than 
those of a year ago and 38.2 per cent. in excess of the 
amount for the corresponding week of 1921, while the total 
of $2,572,958,000 reported by outside centers shows gains 
of 27.9 and 35.6 per cent. The largest increase over last 
year’s clearings is one of 45.4 per cent. at New Orleans and 
the smallest expansion is 13.3 per cent. at Portland, Ore. 
In every instance, gains are shown in comparison with the 
clearings of this week of 1922. 


Week Week Per Week Per 
Mar. 2), 1923 Mar. 30, 1922 


Cent. Mar. 31, 1921 Cent. 
Boston ....- $3-5.007.000 $271,000,000 + 42.1 $215,735.000 + 78.5 
Buffalo .... 41 628.000 32,° 51 000 + 27.9 30.514.000 4+ 35.1 
Philadelphia. 464.000 000 375,000,000 + 23.7 899,295,000 + 40.9 
Pittsburgh 152.573, 000 Dik ccbneons *137,.135,000 
Baltimore .. RO 422.000 70,050,000 + 11.8 40,051,000 =f 14.8 
Atlanta .... 46.594 000 36.53°!.000 + 27.5 3°.957.000 + 29.6 
Louisville .. 2- 025.000 2°.979.000 + 22.0 21.074.000 + 33.0 
New Orleans. 51.659 000 35,519,000 + 45.4 377.576.0000 + 37.5 
Dallas ..... 2G C000 21,711,000 + 21.7 23.46 000 + 12.6 
Chicago .... 5°09 855,000 474,560,000 + 24.3 452.730.0000 + 30.3 
Cincinnati .. 65.857 .000 57,5) 4,000 + 13.6 52,172,000 + 26.2 
Cleveland 95.117 .000 68,357,000 + 39.1 6.544.000 1.8 
Detroit =. 12°6.474.000 S7.7*4.000 4 $4.1 70.168 000 + K0,2 
Minneapolis . 61.162.000 52.1°9.000 + 17.2 52 721 000 +16.0 
Kansas City. TIA: On0 O00 114.46>,000 se aati 12% (G2 000 7 
Omaha ynsdel 144.000, 000 35.6900,000 te ped. ne re 

1? .474.000 &4.053,000 1.5 75>. 861,000 + 60. 

—_ ae. 143.600.000 1:6.500.000 + 23.3 115.000.0000 + 24.9 
Seattle .... 84.004, 000 2;.¢51,000 + 22.8 <. 040,000 + 26.1 
Portland ... B80.484.000 26,915,000 + 13.3 25,014,000 + 17.6 
ae 2.572.954 ,000 $2,011,6239,000 + 27.9 $1,.89°.643.000 + 35.6 
New York... 4.048.000,000 3,910,600,000 + 3.5 2,928,848.000 + 358,.2 
Total All..... $6,620,958,000 $5,922,239,000 + 11.8 $4,826,491,000 + 37.2 


* Not included in total. 
* 


+ Figures not available. t Estimated. 


Average Daily: 


Mar. to date $1,.186,524.000 $1,042.360,000 +13.8 $975,0S8,000 + 21.7 
ek at a doe 1.2'4.06%,000  1,052,112,000 +15.4 1,060,726,000 414.5 
| ere 1,248,014,000 = 1,091,445,000 + 14.3  1,195,201,000 + 4.4 
BOS. cceesce 1,179,400,000 1,080.518,000 + 9.2 1,234,555,000 4.5 





Slight Decline in Reserve Ratio.— Continued reduction 
in holdings of Treasury certificates, aggregating $51,100,000 for the 
week, as against increases of $8,600,000 in other United States secur- 
ities and of $86,300,000 in discounted and purchased bills, is shown 
in the Federal Reserve Board’s weekly consolidated bank statement. 

Discounted bills show an increase for the week of about $70,000,000, 
mainly at the New York Reserve Bank. Deposit Vabilities declined 
$8,800,000, while Federal Reserve note circulation shows an increase 
of about $1,000,000. Cash reserves fell off 816,300,000, and the 
reserve ratio declined from 40.6 to 75.5 per ct nt. 

The consolidated statement of the twelve Federal Reserve banks 
follows : 


RESOURCES : Mar. 28, 1923. Mar. 29, 1922. 
een GeGen BOOST VER. ..ccctccsvesss $3,063. 794.000 $2. 975,355,000 
- ey ee ee 5.176.28S8,000 3,103, 379,000 
- fi ee . 954.270. 000 T38,643, 000 
a Termine Aseets...cccccccseceos 1.203. 720,000 1,179,605, 000 
= NN RE ee eee » 0,067,930,000 4.815,851,000 
LIABILITIES : 
CEOs ROME ER. cccccccescs :eeeene $108.623,000 $103 ,993,000 
ED 60 stp ee eb eon oes 5s 6eeHone ee 218.369.0000 215.398.000 
Ch cc ccen ne eueeee oes ee 1,976,.270.000 1,805.136,000 
F. R. Bark Notes in Actual Cir..... 2,.232.482.000 2 181,843,000 
F. R. Bank Notes in Cir.—Net Liab.. 2.435.000 80,353.000 
Other Liabilities............ ieseese 529.751.000 429,128,000 
Gn EMEEEEEERR coco cesccces eeceees 3,067,9380.000 4.815,851,000 
ee er 75.5% T7.S8% 
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STEEL PLANTS ENGAGED AHEAD 


Active Capacity Covered Over First Half of 
the Year—Prices Strong 





A CTUAL capacity over the first half of the year is being 

engaged in practically all finished descriptions, and care 
is being exercised in going beyond this period. The rate of 
new commitments, therefore, is becoming limited, but there 
is no let-up in current specifications. Production continues 
at a high rate, figures on the March output setting new 
records. Railroad equipment is being placed on a liberal 
scale, the automobile industry is requiring heavy tonnages, 
and the figures on structural steel awards for last month 
show a sharp increase. For general track supplies, the 
demand is good. With more open weather, such lines as 
pipe and wire goods are likely to be further stimulated, 
rather than otherwise. Tin plate and sheet mills are heavily 
committed, and the situation, in general, remains highly 
encouraging. 

Prices are strong, and in different departments the mill 
quotations are becoming largely nominal. An official re- 
vision in tin plate to $5.25, Pittsburgh, has been announced, 
but this merely recognizes the market, which in some in- 
stances, has ranged to $6, Pittsburgh, per base box for 
standard plate. On certain descriptions of automobile sheets, 
sharp premiums are noted. Rivets are higher and further 
advances on wire products are expected, nails already being 
named in some quarters at $3, Pittsburgh, and plain wire 
at $2.75. Cut nails have been advanced $3 per ton. For 
plates and shapes, $2.35, Pittsburgh, is the nominal mini- 
mum, with actual transactions well above this point. Steel 
bars are, at the lowest, $2.25, Pittsburgh, and this also has 
become the minimum on light rails. For billets and sheet 
bars, $45, Pittsburgh, is more frequently quoted, and pig 
iron, all grades, is beyond $30, Valley. The coke market is 
firm at $7.50 and $8, at oven, Connellsville region, and the 
limits on production appear to be about reached, though a 
few additional ovens are going into commission. The new 
prices on ore add 75c. to $1 per ton to the cost of making 
pig’ iron. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows increased 
streneth, and production continues to grow. Plates and shapes are 
bringing higher prices, and pig iron has also advanced Mills are 
well sold ahead, and good orders are reported from manufacturers 
of motive equipment. Deliveries are reported difficult to obtain 
except for some time ahead, and the general situation continues 
to show improvement. 

Chicago.—lligher prices and continued heavy demand have 
characterized the steel market during the past week. The shortage 
of finished materials seems to be more noticeable than at any other 
time in months Orders for 14,000 cars have been placed in the 
last week, but pending inquiries are light. Demand for track fasten- 
ings is heavy, higher prices having had little effect on the buving. 
One maker has booked 15,000 kegs of spikes and bolts during the 
week. [Fairly heavy inquiry for tie plates is noted, one lot involving 
6,000 tons. Pig iron is steady at $32 per ton 


Cinciinati.—Activity continued during the week in the iron trade. 
A good tonnage is booked for third-quarter delivery, while orders 
are quite heavy for early shipment. There is some scarcity of tron 
of lower grades, and prices rule firm. Mills in this district are 
well supplied with orders, and the demand for practically all steel 
products is in excess of present production. The coke market is 
strong, and some high grades are bringing a premium. 





Advices from Havana state that the forthcoming official Govern- 
ment estimate will place the present sugar crop at 3,700,000 tons, 
which, if true, will agree very closely with private estimates. 


The weekly earnings of workers in all industries in New York State 
during February averaged $25.87, a slight decrease as compared with 
the figures for January, but an increase of $1.70 over the average for 
the same month last year, according to the State Department of 
Labor. 
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DOMESTIC HIDE DEMAND QUIET 





Abatement of Trading Follows Recent Large 
Business—Foreign Stock Strong 
TRADING in domestic hides is quiet. Some follow-up sales 

of branded steers have occurred at last prices, but busi- 
ness has been of limited proportions. 

Country hides continue to show depressed conditions, and 
there has been no sustained demand from upper leather 
tanners for a long period. The spread to quotations is 
very wide, to cover all sorts of quality at this season of the 
year. Fair description, seasonable extremes are still quoted 
at around 13c., with buffs at 12c. For superior quality, 
prices range from 4c. to lc. higher than these figures, and 
heavily grubby lots ‘4c. less. 

Continued strength rules in foreign hides, particularly dry 
descriptions. Usual lighter average weights of interior 
varieties of Bogotas bring a basis of 22c. for mountains. 
Importers are asking advances on Venezuelans and Central 
Americans, owing to the strong market ruling for Bogotas. 
As heretofore, the European demand is the chief factor in 
causing pronounced strength in the dry hide market, and 
reports from the River Plate are to the effect that European 
buyers keep the original markets at the sources of supply 
closely sold up. 

Calfskins show rather mixed conditions, but clearance 
trading in packers in the West, involving around 175,000, 
moved at 18c., has imparted a somewhat more confident feel- 
ing to handlers of other skins. In the local market, New 
York City 5 to 7-pound skins sold at $1.40, with 7 to 9’s at 
$1.95. Some buyers’ views are even materially less than 
these prices. Weights running 9 to 12 pounds are regarded 
as nominal, at around $2.55, but some holders expect to 
realize more than this figure. 





Abatement of Leather Business 
YHERE has been a general slackening of demand for both 
sole and upper ieather, which was to be expected during 
the period the completion of 
Easter orders for shoes. Footwear salesmen are on the road 


between-seasons following 
with Fall samples, and many of the manufacturers are busy 
on sport and white shoes for quick delivery. 

leather has been of moderate 
Some visiting out-of-town findings dealers have 


Recent trading in sole 
volume. 
purchased fair quantities of oak bends and cut stock, chiefly 
from local jobbers. On the whole, a slight improvement has 
cecurred in the general findings trade of late. Tanners, as 
a rule, are holding firm. Trading in union sole, particularly 
cow hide backs, is somewhat slower and cutters of women’s 
soles have, in some instances, ceased cutting temporarily. 
Men’s soles continue relatively stronger than women’s, re- 
sulting in steer leather ruling comparatively stronger. Con- 
cerning some large sales recently noted to Western buyers, 
it has since been confirmed that on one of these trades to 
St. Louis of 20,000 light union steer backs the price ob- 
tained was 42c., tannery run. 

Offal shows a generally active demand, with prices strong 
all around. an especially large demand for all 
kinds of light stock for counters and insoles, and light bellies 
and shanks wanted for these purposes move freely and are 
closely sold up. 

In upper leather, side leathers are doing best, mostly for 
cheap shoes. A lot of 24,000 sides of a certain tannage of 
large spread colored chrome, averaging around 21% feet, 
was sold from Boston to a New Hampshire shoe manufac- 
turer in lights, L and LM weights. A somewhat better 
movement is noted in patent leather, with production in- 
creasing. 


. 
here is 





Many of the leading men in the textile mercantile lines are going 
to Europe, or are in Europe, combining pleasure and business trips. 
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FIRMNESS IN TENTILE MARKETS 


Wholesale Dry Goods Distribution Continues 
LLarge—Production Active, as a Rul 





ADVANCES in wages in textile manufacturing centers 
“” have been spreading steadily in the South and through- 
out the Northeast industrial sections. These higher costs 
are ultimately to be added to asking prices for contract 
deliveries of merchandise, and they are doing much to 
steady prices during the normally quiet period now on in 
primary markets. 

While cotton markets had a severe break, followed by a 
recovery this week, prices in cloth markets and in yarn 
markets held generally steady. Trading was light. Ad- 
vances that were being arranged for in many finished lines 
were withheld for a time, but will be made public later in 
the event of cotton remaining around 30c. a pound. In wool 
goods, it is already stated by leading manufacturers that 
when Spring, 1924, prices are named they will be on a 
higher level. 

Wholesale distribution continues active, save to the extent 
that difficult road transportation exists as a consequence of 
the breaking up of a very severe Winter. In retail channels, 
immediate business is confined largely to ready-to-wear and 
specialties in Spring fabrics, the holiday buying being 
general. Production is still very large, as a rule. There 
is some hesitation in silk centers, where the high price of 
raw material impairs the ability to make steady sales at 


a profit. 





Novelty ‘Textile Fabrics Moving 
'OVELTY fabrics in cotton goods and in many of the silks 
are moving freely. Printed goods are especially active 
in oriental and Egyptian motifs, many sorts of foundation 
cloths being required. Ratines, crepes, sateens, and per- 
prominent. Selling 
many branded domestie cottons 


cales are agents for mills making 
were prepared to advance 
prices to a parity with 30c. cotton, but after the setback m 
speculative markets they hesitated, and are now awaiting 
a more settled condition. Owing to wage advances in cotton 
and woolen mills, higher first hand prices are expected soon. 
Print cloths have been selling more freely than sheetings. 
line coitons have been quiet. The denim, cheviot, and tick- 
ing markets hold firm. Ginghams are more active. Bleached 
goods are moving on past orders, immediate trade being slow. 

further new lines of fine dress goods have been opened 
at advances ranging from 7 to 12 per cent. over the prices 
of the preceding season, with orders being placed steadily. 
Staples continue to move without interruption, the belief 
being that higher prices are inevitable. In men’s wear, it 
has been definitely stated that prices will be higher, and all 
goods on order are wanted. 

Knit underwear has been advanced by a number of mills 
whose immediate production is under order. 
being advanced. 


Hosiery is also 
Sales continue quiet, mills having made 


seasonable contracts for Spring and Fall. 
business comes along steadily in small lots. 


The filling-in 


Cotton Supply and Movement.—rrom the opening of 
August 1 to March 23, according to statistics com- 
Financial $931,997 bales of 


the crop year on 


piled by The Chronicle, 


) cotton came 
into sight, against 8,057,239 bales last year. Takings by Northern 
spinners for the crop year to March 23 were 1.875.165 bales. com- 
pared with 1,730,785 bales last year. Last week's exports to Great 
britain and the Continent were 44,078 bales, against 98,592 bales 
last year and 77.854 bales in the same week in 1920. From the 
opening of the crop season on August 1 to March 23, such exports 
were 5,515,167 bales, as compared with 4,096,531 bales last year 


and 3,685,849 bales during the corresponding period in 1920. 





Sales of print cloths at Fall River last week reached 120,000 pieces, 
business being held back by inability to quote for future delivery, 
nending wage settlements. 
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COTTON OPTIONS WEAK 
Sharp Decline in Old Crop, but 
Distant Deliveries Advance 


NEARBY 


s ] 
I: urfther 


Seek Was another price shakedown in the old crop 
cotton options this week, whereas the distant positions 
advanced. The net result was a loss of $3 to $3.50 a bale 
the nearest deliveries from last week’s closing quotations, 
but a rise of about $1 to $1.50 in the later months. Pres- 
sure of liquidation and other selling of May and July con- 


vershadowing feature, with violent fluctua- 


—_ 
+ 
; 
woe 
=~ 


tions at different times and July declining as much as $a 


a bale in a single day. The low point for this option was 
| nd for May 28.52¢., while the spot price touched 
PRTC. It Wa- 29 DDC. at the close last week. 

Much of th elling of the old crop came from Wall 
Street, the South and the West, and early weakness in 
Liverpe | had a depressing’ effect here, English interests 
also sold in the local market, and Manchester trade news 
was not stimulating. The abatement of spot demand in the 


South, moreover, was a bearish phase, although not all 


the reports from that quarter were unfavorable. Following 
setback 


’ 


rallied about $4 a bale during the next session, the technical 


a further sharp on Monday, prices of futures 


peculative situation being stronger after the recent big 


liquidation, and heavy rains in Texas, with forecasts of 


colder weather in the belt, causing an active covering move- 


ment. The proved short- 


7 


lived, for renewed depression developed 


market’s improvement, however, 


V 


ednesday when 


liquidation was resumed. The selling then, as on previous 


days, was mainly of May and July. the new crop months 
being relatively steady in response to bullish weather ad- 
vices. As usual before a holiday, an evening-up process 
was witnessed on Thursday and net changes became 


narrower, 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May sae he rae 2S.00 29.14 28.90 2S.65 
July = 28.50 27.52 28.16 28.13 27.90 rei 
ile «269226088 ; 1.US “«#+.40) 25.10 25.20 25.04 
Dec. ip io. one 23.88 24.50 24.00 24-75 
SPOT COTTON PRICES 
Sat. Mon Tues Wed Thurs. Fri. 
New Orleans, cents.... + Pg 29.00 29.00 29.00 2S .50 
New York, cents....... 29.55 287i 29 35 Oty OL OS > 
Savannah, lee -~ 3.00 25.00 “ Ob wo eV 2n.ib 
Galveston, centg....... 9.35 <S.50 29.13 29 .0d zs.°Q 
Memphis, cents....... 30.50 80.00 29.75 29.75 29.25 
Norfolk. cents....... 25.00 28.00 28.ia 28.00 28.50 
Augusta, cents......... 29.13 28.13 28.75 2.63 28.13 
Houston, cents.... 2:40 28 .Q > 29.1 oe aS. 65 
Little Rock, cents..... 9.45 20.50 29.25 20.00 2Ne%s) 
St. Louis. cents....... 80.050 30.450 20.00 20.00 B0.00 
a 6 bee es 28.05 27.90 PS Fie »~.30 27.00 
Philadelphia, cents B0.45 2:'.SO 29.00 2').60 29.45 
Greenville, S. C., cents. a 0) 2.00 Ae PE) t ~S.00 ~S.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 200-pound 
bale being taken as a standard: 


Fri Sat Mon Pues Wed Thurs. 
Mar 3. Mar. 2 Mar. vt Mar. 27 Mar. 28 Mar. 2% 
New Orleans.... iol.2en i.4D 145.00 145.00 145.00 142.50 
New York... Ld51.00 147 > 143.75 146.75 146.00 144.25 
Savannah 148.00 145.00 140.00 143.30 142.50 140.75 
Galveston ake Lot. 50 L4G.75 142.50 145.75 145.25 144.00 
Memphis +. 152.50 152.50 150.00 48.75 148.75 146.25 
Norfolk ...... L48.75 145.00 140.00 143.75 142.50 142.50 
Augusta ....... 14.05 145.65 140.65 iR.75 143.15 140.6 
Houston ...... 150.75 147.00 143.25 LC) <=) eo 145.75 
Little Rock. 150.00 1S.75 147.50 16.25 145.00 143.75 
— ae 153.75 1o2.0 152.50 150.00 150.00 150.00 
"aaa 147.25 143.75 139°50 142.50 141.50 139.50 
Philadelphia 1Dt.7h 192.25 149.00 145.00 14.00 147.2: 
Greenville, S. C 147.50 145.00 142.50 142.50 142.50 142.5 

i] 

According 1 battersalls Index Number, British textile prices on 
February 1 stood at 214. an advance of seven points compared with 
h } ! lant ry l 

Phe absenee of Germany from the jute and burlap markets of Cal- 
eutta has brought about a very quiet time there, and has led to a 
weak and uncertain market in jute products elsewhere. <A strike is 


on at Dundee against forcing operatives to operate more spinning 
meet the srowing competition of mills in 


~ 


Calcutta. 
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MRRATIC MOV Is MENT IN WHEAT 


Karly Price ilies Pelion by a Rally on 
Unfavorable Weather Reports 
MPROVEMENT in 
weather reports from the West and Southwest checked a 
sharp decline in wheat with which the week started, but the 
Chicago market has been erratic and easily susceptible to 
passing iniluences on eitner side. Considerable liquidation 
decline, and there was little support 
except from covering. The 


export demand and _ unfavorable 


attended the early 
rallies have been due, in part, 
to buying for the removal of hedges against export business 
and to low temperatures and cold winds in the producing 
The season for crop scares is now close at hand, 
There is a 
deficiency of moisture over a large area, and this may be 
a telling factor later on. Northwest reports indicate a good 
demand for cash wheat, with ie larger than those of 
following the 


. ’ +) 
reZions. 


and the crop experts are taking to the field. 


a year ago. Local cash demand is fair, prices 
futures rather closely. 

Evidence of export bidding, with light receipts, has given 
Offerings have not 
been heavy. From all accounts, there will be little market- 


the corn market independent strength. 


ing of Oat seeding 
and planting of other small grains will be under way 
shortly, keeping the farmers busy until corn-planting time. 


With not much corn coming in from the country, the move- 


corn for the next month or six weeks. 


, 


ment is lighter: at terminal points. Foreign business is a 
little better, and some grain is being worked via the Gulf. 
The cash market is steady, with a fair demand. 

Shipping demand for oats has improved, but 
are about unchanged. 


cash prices 
Trade in futures is narrow, the 
market showing a disposition to follow corn. Seeding has 
been delayed by cold, and primary receipts last week were 
the largest at this time in five years. 

Provisions with tree offerings 
Cash trade is moderate. 
Hog supplies are smaller, but prices do not show much 
change. Shipments of lard and meats last week were larger 
than those of the previous week and of a year ago. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


have been inclined to sag, 


on the bulges. Loose lard is easier. 


Sat. Mon. Tues. Wed. Taurs. Fri. 
De. cseceeseeu 1.19% 1.18% ioe 1.19% 1.18% eer 
CY hii aditriere 1. Hh, 1.14% 15% 1.15% 1. 15 scien dias 
ee 1.13! 1.13% 1. l4, 1.14% - 143 


Daily closing quotations of corn ‘options in the ‘Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pt pnseeeveces 13% 72% 7414 74 74% er 
PGE sescucesacs 76 75% TON T6% TH% 
SCPE. ccccceses 77% 76% reo 76% wi ° 


Daily closing quotations of oats options in the Chicnge 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
ee wceabic — 44%, 44° 45 41% 1434 
July eeeeee 80s 44%, 44 1 44°, 445% 44°. 
DE: gecceneus 2 x, 421, 2% 43 43 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tuer. Wed. Thurs. Fri. 
Sa seecstmene S2l, 8 1 *%% 821% 81% ROW 
pan  é¢ee06 82% 81! S2% 2% e214 


The grain “movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





r— —Wheat ——_—_—_—_,, Flour. -——————-Corn-——_-——, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports, Receipts. mxporte. 

Friday ..... 647,000 824,000 23,000 585,000 25,000 
Saturday ..... 639,000 476,000 37,000 680,000 60. 000 
Monday ...... 1,284,000 thy 000 57.000 902,000 60,000 
Tuesday ..... 612,000 3,000 21,000 706,000 103,000 
Wednesday ... 700,000 659), 000 55,000 601,000 40,000 
Thursday .... — §=2,000 257,000 — 3,000 546,000 527 7,000 
ee 4. 604,000 3,272,000 36,000 4,020,000 1,115,000 
Last Year.... $,541,000 2,742,000 198. 000 4,100,000 8,564,000 


t Holiday. 





The Government forecast of the present New South Wales harvest 
places the total vield at 29,000,000 bushels. which is somewhat less 
than was expected, the crop having suffered from inadequate rainfall. 
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TREND IRREGULAR 


but 


PRICE 


Selling 
Are Subsequently 


S’'TOCK 
Karly 


Losses 


Dechne, 


Recovered 


Causes Sharp 


THE 
trading this week, and prices experienced sharp reaction. 


stock market was under selling pressure in the early 


The downward trend was not uniform, however, special 


issues moving contrary to the general tendency and a few 
even advancing to new high prices for the year. California 


Petroleum was a case in point, that stock moving upward 


previous to the announcement that the par value of the 


with the consent of the stockholders, would be re- 
duced from $100 to $25, and that approval would also be 
asked by the directors for stock. 


The oil shares, as a group, became 


shares, 


an increase in the capital s 


held up well, and later 
marked features of the trading. 


The early selling that 
which was in session at Wash- 
ington during the week, would decide on a further 


in discount rates 


was apparently induced by reports 
the Federal Reserve Board, 
advance 
It was subsequently denied that such 
action was contemplated and this news brought about a 
change of front on the part of the professional traders, who 
rapidly. While the undertone continued firm 
in the later trading, there were many cross-currents in the 


bid prices up 


market. The Virginia-Carolina Chemical shares were sub- 
jected to especially heavy selling at one time, and the 
American Cotton Oil shares also were depressed. Brooklyn 


vapid Transit fell to new low record prices. Lehigh Valley 
The Chicago 


sank Note 


was a weak feature among the railroad shares 


Pneumatic Tool Company and the Aumeviens 


Company advanced their dividend rates this week from 
4 to 5 per cent. per annum. 


The bond market was depressed during most of the week, 
although there were a few outstanding features of strength. 
The Liberty paper was weak, with new low records for the 
year in the early trading. The after 
arly firmness, developed rather heavy tone. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


foreign securities, 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. R,. eee 65.36 73.76 73.34 73.30 73.37 72.93 74.14 
Ind. eee 82.61 87 O4 SG.00 &G.04 oe S717 87.87 
G. @ T.. 67.80 75.37 74.90 74.53 74.: 74.37 76.00 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year’s as follows: 


Week Ending. . -~-8tocke—— 





Shares—, 





a Bond 
This Week. 


*) € x ° 8 

March 30. 1923 This Week. Last Year. Last Year. 
Saturday .... 592.300 415,900 $6.832.000 $9,391,000 
Monday ...... 1,219,500 751,900 12,062,000 1G, 491, 000 
Tuesday ..... 994.500 6 49,300 12.375,000 15, OS ,000 
Wednesday ae YS 6.200 53,600 14,830,000 14,739,000 
Thursday .... 794,100 0: 9, S00 15,0.0,000 15, 62 28,000 
Ses Terre 1.109.700 _paprpete 14, 175, 000 

ii 4,556,600 1.618.200 $61.112.000 $S5, 422,000 


* Holiday 





kmergeneles arise in 
every business —au 
mquiry, a nessage 
has to be dispatched 
to perhaps a seore, a 
hundred, a thousand 
people—-no time for 
a rubber stamp to be 
BU SINESS made, Don't wait 
fol the EMER- 
GENCY - be pre- 
pared— vet a MI porkaypticicemarel in vour office. 
You can stencil your message in a jiffy and 
immmiediats .“ no delay. 
is indispensable for making 
y tuxs—-siguing letters with perfect 
imprinting advertising matter 
notices—prige ehanges and = the 
heusand other things urgently needed. 
Drie in U.S. Postpaid—No. 1 (the util- 


“he RMfultistamp 


") 





can get — 





proceed fo stiamy 
MULVTISNTAMP 


hi pereiey 





itv size » typewritten lines capacity) with 
Made of Nickel Silver to we) stencils and fi ul} 4 up ment S7. op (eXtra 
- a A stencils S1.00 package of 50—e. each) 
ast a Business Lifetime =~ : 
Last a Business fetime No. 3 (A real dun licating machine with 


full postal card capacity) equipped 
$15.00 (Extra stencils l0c. each—24 to package). CASH or ©. O. D. 


THE MULTISTAMP COMPANY, “Dept. D,” Norfolk, Va., | U.S. ~*: 
ROB’T W. WRIGHT, Ltd., 114-16 Southampton Row, LONDON 


with 24 stencils and other supplies 
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Jewelry Tr ade Survey 


(Continued from paue 


SEATTLE.—So far this 
improvement over the corresponding period of 
would range up to 10 per cent. January and 
months for the trade, but better than 
February trade was disrupted 
the first three-quarters of 


year the jewelry trade shows 


last year; 
the increase 
February 
the same 


were slow 
months last year. 
During 
business has shown considerable gain over 


by unseasonal weather. 
sales in 
month 
rood volume 


March, 


the preceding two months this year and in the same 


«a year ago. The prospects for continuation of a g 


if business during the remainder of the Spring and Summer 


are considered good. The price trend is generally upward, 


especially on silver, diamonds, “melles” and platinum. Labor 


costs remain about the same as during war-time. 
season Is 


by the 
that fo1 


The approach of the wedding 


trade to d 


¢ xpectea 


volume of business 1n excess of 


, 
eCVeIOD a 


, ’ . . ? t lean 
ithe same period of Jast year. June is considered to be aimost 


the equal December, and the prospects for that business 


are reported good. One manufacturer reports ae his out- 


Seattle volume, 


W: ages 3 In 
as dur- 


business is much than the 
‘s report a normal demand in this « ity. 


on the 


of-town greater 
while othe) 
the manufacturing of jewelry are same level 
rood volume of 


, 


LO stim- 


ing war-time. No decline is expected. A 


tourist travel this year is forecast and is expected 


ulate business. 


Rises. Farmers oureha 


February being 


Farmers’ Purchasing Power 


ing power continued its slow upward trend during 


placed at 69 as an index figure, compared with 6S in January, the 


United States Department of Agriculture anhounces Although 
prices of commodities other than food that farmers buy rose 2 points 
during the month, prices of crops advanced 4 points and prices of 
livestock 1 


The average farm 


prodnt 
lending CTops Is placed it 150 as 
January This is. the 


price >! ten 
with 126° in 
1920. 


on index numbet compared 
highest figure reached since 
was 151. lliszher 
mainly responsible for the advance during the 
Says. 
Livestock 
had numerous ups and 
farm prices of six 
January. The 


December, when the index number 


corn. wheat and oats were 


month. the department 


prices of cotton. 


have not fared as well as prices, ha 
downs over the 
items is 107 for 
average for the vear 


1921 


prices ving 
period The index 
February, compared 


1922 was 11}. com 


crop 
two-year 
figure of 
with 106 in 
rared with an average of 107 in 


(;eneral Business Notes 


The new carpet and rug scason will formally open of 


The sales already made assure a very active seasen in) producing 


channels 


According to reports received by the Bureau of the Census from 
1.161 manufacturers, the production of shoes in the 


United States in January amounted to 29,994,248 pairs 


boots and 


Note issue returns show that the Commonwealth of Australia has 


netes in circulation amounting to £52,651,000, with cold held against 
this paper totaling £24,426,000, or 46.4 per cent 

This season's crop of coffee in Guatemala is placed by unofficial 
estimates at $00,000 quintals, according to Consul A. ©. Frost In 

report recenths received by the Department Ot Commerce 

A cable recently received by the Departinent of Commerce from 
frede Commissioner L. W. Hoyt states that the foretgn banks in 


an acute shortave of silver. which is due to 


metal 


Shanghai are reporting 


the large loans of this made to the Chinese prier to the 


(‘hinese New Year 


The Forest Sery ice, Avgricuiture, re 
ports that pulp timber in the Alaska, to the 
amount of 334.000.0000 cubie feet is being advertised for sal The 


fullv one-third of the rel pe r 


United States Department of 
Tongass National Torest 
supply 


report also states that Alaska can 


needs of this country. 


A cablegram from the International Institute of Agriculiure aft 
Kome to the United States Department of Agriculture states that the 
Brazilian cotton crop of 1922-238 is placed at 
compared with the vear 
about TO per cent. over the 
whieh was 322.000 bales 


SOOO bales of 478 


pounds, net. a decrease before of 59.000 


bales, but an inerease of POH 1TH to 


1913-14 five year average 

































































Minimum Prices i | 
at New York 
a . 
mises" otnervise“pevted WHOLESALE QUOTATIONS OF 
ARTICLE | This Week | — AI eh ie COMMODITIES Gonsentad each 
APPLES: Common.....bb Pare y — ARTICLE This Week | '| we to Friday 
— : Common.....bbi 3.1 Ts. | | Last Year || ARTICLE | This W. 
gp nereqaes “ 00 00 || “pr | s Week | La 
BEANS: Marrow,ch. 100 | i525 | 2:02 |i pee o ag ea D 37 ¥ | 25 || Neatsfoot | a 
Pea ls. ——- - 8 4 Pos b - rILIZERS: seve el 30 | 30 | Palm aon... pial 68 ‘oa 1.02 1.45 
, eosocece = iad — ».40 Oo i} 7 oS? See f ’ 
i 1Uu0D . b se se) 8.35 & 35 es i } || - ° eliv. a - e 
BUILDING ete 9.50 | 10.00 | “phosphate, Se be 25.00 25.00 I Gas’e auto in gar. st. bbis gal 4 < 
Brick, Hud. K., com. 1000) 9 | Nitrate — 80% unit 35.55 | ~ | Cyl > <0. See SS or 31 . i 
Port'd Ut. bulk at mill bbl wn | 16.50 Sulphate, ounnenie — 2.62%) $86 || Par feine. Gone ee. | 45 30 
om, HKastern spruce. 1000) a oe 1.70 || tenadie ak. eaabe se 4s | | Wax. po oo" spec. gr. | 26 28 
same. f.u.b. Ity. .20U ly bbl 1.90 8.50 || Sul. potash, bs. 90%.. 3.15 | 2.85 || Rosin, first po vedeottaj 3% 3% 
ge Ta a geet cogging 1300 lon | Winter, Spring Pat. 196 bel me 3! 46.00 || Soya-Bean, tk “yy 47 36 
e per 6 as ’ 7.50 | ’ og 
BURLAP, 10 %-08.-40- -in. 74! 4.44 4.0 | G inter, Soft 5 traights.. ee) 5.90 6.25 — wTTTTITITTTt 10% 9% 
COAL: —— ce ccrces 7 6 103 i ng ge oe 2B bu— 1.45% ¥, | ] || PAINTS: Litharge, Am. ‘ a = 
oo 35)| . ellow.... **i+ 450) : 
—" once mines, ‘Com- a Oats, — 4 ie... oe oa| - et i = 7 || —— a al - 2 artt4 {2 | 
it., Navy Sta | cocccccces “|— 99 > || Paris White, oy 2: 
Bit.. % in. oo we Efe 2.75 || Barley, malting....... = | 1.10%|| Red Lead, lg .“ 1.26 1.36 
Bit.Gas,rupofmine “ “| +." ": 200 || Hay, No. 1....... 100 ‘ths! a. a (3%|| Vermilion, English..... * 11.40 8 
Anthracite, Hyg... “ “| = sy || Straw, lg. rye, No.2“ “i+ 1.50 1.45 || White Lead tn ccens * —<— = 
" Swe.“ “| ¢...- 7.75 || HEMP: Midway, ship... .lb 15% | ll wh “Dry oi 8 
. Pea .. “* ee! ‘ +os teiv | HIDES. Ch v0 4 8$16)) iting Comrci. ..100 ‘Lbs 1.00 1.15 
COFFEB, No. 7 Hio.....Ib-- * id! ae ll ho ee | || Zine, American.........1b , ar 
Santos Nu. 4.. °°’ +t 10 ay em 1 native....Ib 18%} 13 | De Be Me Becosee ™ ox i” 
_— SON COGne: i ~ 13% = RP eh ®eseeneeeee a 18 12 | ti Paint.. ° eee gal 70 70 
rown sheet’gs, | teeseresceees 7 | || Roofing Asphalt... 7 
Wide. set ge, stand. .7d 16%) 111|| Cows, heavy ‘native:... + 15 = i Sona aoe -+seeton] — 47.00 44:00 | 
} eached shee lings oS . wall o> | 5S i we. e*eevene sé 13 \| PAP eeeeee e e 4 
_— a... . » BE. 20%4 | 17% || Country No. 1 steers... “ : 10 | ER: News roll..100 Ibs 4 3 | 
Medium owe iwcesscoaee | | 15%) 132) No. 1 butt hides...... * is | 5 || Book, 8 8. & O.--.... Ib ae a “6.70 | 
Standard prints. teas oo! 3 72 | 10 1 10. 1 — e®*eenreee bled 13 ‘ (2 | eee og tub-sigzed.. eeee 10 10 \ 
Browu drili 4. os] id 11 i 0. eseeeseses oe 9 j 10% | - chip. cocceee COD 5.00 36.5 
s, staudard.. ** 17 | 1 || No, 1 calfeki 2 | 10 || Boards, straw. = 4 
Staple ginghams....... | i9 | 12%|| Chicago City  Caifek' * 13 11 Sulphite, D 65.00 40.090 
4 cloths, 354% wry | | 16% || HOPS-N sd Caifekins "5 17 ig || Old Paper pm 108 ibe 1:20 “— 
Hose ine eeveece ee ¢</__ 11-11 lf, | a i] JUTE, Spot.. " — 23 <a 20 26 Ww pulp. ° j~1 1.20 ss 50 
DAiKY: duck..... _ oe 31-32 || LEATHER: ee ’ aM PRAS: Scotch, , choice, 1001bs <b wy er 
Buller, creamery, ex ‘ | Union backs, t.r., Lb “ F ve ee s08|+ 112.0 a 
State dairy, ~ of eee ib\— Hi 3g || Seoured oak-backs, No. 1 “* +4 38 —— “Chicago +00 90.00 { 
State dairy, cum. to fuir os] 43 2 35 i} Belting Butts, No.1,t.r.;by *‘ 75 45 H g, ose eeeeeeves 100 lbs 9.00 8 © 
Cheese, w.w., June, spi., a 24 2S || LUMBER: * , ” Lard, N.Y. Mid. W. » wa 10:20 
Begs nearby, fancy . . dos |- 41 | a4 | Penn. Hemlock, b Pork, mess ~ al ace 10.90 
ec oo | ‘ oi 1} 4 ® ° . eeeeeeeeser in ‘ 
DRIED FEUL1 eee 24 25 «|| Tonaw pee eee es per M ft 40.00 36.00 yee live.......100 lbs 8.50 ue0e 
Apples, evap., choice... .1b| | | er WwW Pine | B ort ribs, sides l’se eo “/ gg B92 wee 
davies |) ar | ARG WA Oa nto | anno Bacon. NAY. 10e down, <] 18% | Ig 
Jitrun, icy. iV ib. oof ~ 27 7 . °° %, ip te $e 16% ; 
Currants, cleaned boxes «| 40 “a FA eee ereees 1 oo 174.00 150.00 | Tallow, N. Y., sp. loose ‘*|— o% 24% 
Lemou peel-...-. +... at 14% /| S, Pl. Wh. Oak, wank -% ~~ Fey head... .Ib _ om 
a ooo ‘| ? + ted ee ee ae ss 46 66 139.00 125.00 | e Rose, choice...... “ 4 
Dennge post... Sit = 1s | FAS Pl. Red Gum, | | eoreten. Saigon No. 1.. “ $i Ry 
Prunes, Cal., 40-00, 25- | 13 | win one ‘ian B aliodes oa 128.00 110.00 | Plan. 1st Up- river, fine. Ib 30% ear 
oy Tape liepgipn aad ee] " | PAS Ash, 4/47.... «© 60 44! 140.00 | 130-00 || SALT: 28 Latex cr.... 33% 144 
Raisins, Mal. 4r......1b 1% | 15 || Log R. Beech, 4/4" “ « o 123.00 | 105.00 = 80 Ib bbl......bbl 8.15 3.15 
Cal. stand. lovse mus. **-— eee | 161,|| FAS ‘Birch , 4/4" | 55.00 40.00 || —— FISH: 
DRUGS & CHEMICALS: | 1634 )) (red) ... a a ali : i No, kerel, Fat Norway '22 
ae . & Bike. = - | FAS Chestnut, 4/47 66 tap 2 150.00 | Gog Bad cp ebetend neat bli+ 25.00 24.00 
Acid, Acetic, 25 deg. Lou Lb . 35 324) FAS Cypress, 4/4” | 5.00 130.00 | SILK: rand Banks. 100 lbs 850 > 
Carbolic druwis..... a“ ~* 2.50 || (old grades) .... * * 4! 105 , | ; vee i” St. Fil ist ib'+ 9° x5 4 4 
Uitrie, domestic... b Bi | No.1 ayy SE | 05.00 | 105.00 || gpitps- i. No. 1, Sinshiuli— 8.90 ate 
furiatic, 15’ 100 | or 45 || 4/4" ...... 6s 4s 6s on | 7 ce. oe0e "s : 
Nitric, ye “i anesta .100 —~ 90 : 1.25 FAS H. Maple, 4/4" a os Me + 175.00 165.00 A eran Zanzibar. peeeeee “a oF $s 
ee ee b 02o "1 Adirondack Speuce 110.00 95.00 || jae 1008-1108.... ‘**} 24 - 2 
Stearic, single pressed..Ib| 4 2 dla "eee! 49.00 | 388 | Pepper. eames’ Wass ‘i 15% 11 
Sulphuric, tv’....100 lbs! 45 | 9 No. 1 Com. Y. Pine a sd ngapore, black *'| 11 10 
Tartaric crystals. Ibi 23 3 60 "Boards. Ix4 ss 66 66 » white sd 14 ro) i 
Alcobul, 190 prt. U.S.P.gal PE te 30 Long Leaf Yel. Pine aletad 40.00 || su GAR: eg red.. ** a7 18% 
hk wood, v5 — arr oo 4.7D Timbe ‘ra. 12 ss all . ent. ¥6e. .100 —_ oe = , #8 
teow 9 5 D. Coen 1.19 61 FAS Bassw’ ag Aalis 88.00 49.50 | oe gran., in bbls. * Tbs rank Ay 4 .= 
eet SE os» wees eI "31 35 | Douglas Fir Tim- 0.00 | 90.00 | TRA: Formosa, fair. ee Tb "93 "20 
mimonia carb’ at _—< = 22 23 x |i bers, 12x12”.... *# 66 «6 . J] FIMO eencceeeeeccnes ee « tH 
an white.. ° ‘om. os 15 : ; ; i = RedwoodBevel §$ | | | i” 0, Cas BS 38 
a sum, Copaiba, 3. cee a + Lo 7 Siding, 1/2x6”. re =) 78 | BOOS ceccccesens ee > 
Ais Canuda....... a teaal 11.00 11 + Dri -_ ae Air ne oo — Piiiinesetees 18 18 
ay ere ea « "« V0 e( oofers, 67 ‘* * « 36 — ( Pet ttt tet eee eee Th me = 
Beeswax, African, sail Be a 4 2-20 Plywood, 3-ply % inch: sais ines "ae . + «J =. "22 erop:| ™ ” 
white, pure. * ae" 14u,|| Birch, B Grade,GIS ‘* ** * 90.00 75 Ce ey wed—Com., sht. “Ib | 18 
<teneeted te soda, Am. 100 Ibs 9 os 3h = Oak, AA Grade _ dna er core eserecns ~~ 7 20 16 
| sateen = m +m weet) | Pll a eeceeeeoveen ee 46 68 170.00 140.00 — acl 2 : . . ‘ sine genp. on, t oe 
{ > , a vacates pe | Burley colory—Comm¢ é ‘ 
Borax, Sa ad yo ibs 2.40 1.60 || Pig Iron: No. 2X. Ph 7 | neal colory—Common *“ oe = 
er crude dom..ton + 18.00 — -.. basic, valley furnace ar 31.00 eo "VEGETABLES: Cabbage ~ +4 = | 
vumel Awer ee ea ib , 1 OF 15.00 Bessemer, itt b al : r.00 IS.00 Onions Cabbage bbl : ae 1.50 ) = 
Camphor, domestic 96 oS gray forge, Pi — +g 20.96 Potatoes ....... °°" bagi— 2.50 3.50 
Castile soap, pure white +e +o OG No. 2 So. Ci — * 32.27 20.71 eg Sa eile eas eh ll bblI— 3.75 re 
nae Meal ge TIES as 14° +f sillets, Bessemer, Pgh. tee | aes WOOL. "Roston: de 7 2.50 2:00 
e a 16%. .100 ° F aoe ” forging >: - aad se 28.00 
Chivrate potash..... _ } oo ' 3.75 ag ag ‘° 02.00 29 00 Pay 98 quot...... eee lbDIt 82.34 60.0% 
Chloroform ........... “ 2 = . 5%\| Wire rods Pittsbure * “4 OU.1% 3: 24 | Delati Pa. , Fleeces: i 0.08 
Cocaine, Hydrochloride. vz 7.00 3s O-h. rails, hy. gt “ ged 36.00 || Half- A gn > i a7 48 
Codliv Butter, bulk... "301 ~~ Iron bare, ret.’ Phil. 100 1b ae 40.00 Half- Blood cars: :- a 4H 42 
odliver Oil, N e om. an 29 I 7 80S) 2.825 1.76 othing.... * 5 : 
Gealirer Ui; Rovway--oua) 2.20" | 00 83 || Hum Mare, Gileagee Cit gah | 19) | atch nt Bese Bi 
Epsom Salts........ 100 ibs 2.25 2 Tank plates a - ae a 140 || Bamiee Magee 7 
Bornaldeiyde ..... Iibi 16 2.75 || Beams, Pittsburgh. “ «| 2:50 1:40 || Half-Blood Unwerbea 7 5h 
Giycerine, C. P., in bulk“ 16 Y Sheets. bl “mgt “ir 2.00 1.40 3lood Unwashed... ‘ M4 44 ' 
Gum-Arabic, —— ' ss 1 S14, im Pittshare No. 28 ' Maga -Blood Clothing... “ee 4“ a4 : 39 
— Sumatra..... “ 4 24 Wire Naiis. Pittsb. “ 2 of ok 3.00 || sae. owl . B: 28 
DDUME wccccccccecs > 26 Barb Wire, galvan- aie 2.40 || Questo ieee’ * crocs * 5 
Shellac’ De 62022222) “(1.30 | 138 |] Been WER wl. Quarter Blood III | |e 
Tragacanth, Aleppo ist * " ” 1.00 Galv. Sheets No.28 Pp aa + 3.70 3.05 | pene rn Fleeces: 
Licorice Extract..... ss ‘80 9 37, Coke oe” 7 itts ‘* 74 5.25 4.00 |fK we Mediums..... ‘s 45 as ° 
— “Di NN +s 40 26 Furnace prompt ebip we 7.25 1 ighths Bie 4 Un ce | vi 
oot Aan tiga ai a Cg: x ° Dp. ied ni 6.a0 2.95 4 oC Unwa 6 = 
Menthol. cases........ * . 18% 5 jt ere lg ship. * 8.50 4.25 | — -Blood U nme > ay “ 4 41 
a, Sulphb., bulk. . - or 6.25 Antimony, —." 3 . | 7 | Fine. genes maate: : = 
rate Silver. cry oa hahaa 4.90 || C : : bY, . 12 months...... * 
Nux Vomica, r eryatals, © ib £5 % 43% || Spelter, 7... ‘ ae: joy || Pine. 8 months... .. “ 135 —_ 
— ones “ 4 12° || Lead, Eprrersesanes “ 8.15 (a ae Basis: - 90 
~ eee age: - oJ 65 Tin, N. Y eeeccccsos a S14 43 | Northern ....... 1.85 
* -~ SRa\ f gaadalataadatats . 9 ib © 40) leap My FF ATER ED, as 4&1, 20 “| Southern . coeee .B5 1.06 
Coser esseses ss 2 ¢; ~y a ~ ea’ - 1 | 9282S 2002 00% , 
a. 75-80% tech) “ "1 5 Or MOL pe at aoe 5.50 | 4.60 || “sae. Ts Basis: 1.00 80 
um, jobbing lote.... “ iy. SF Blac ne . | | ooo, ooo Staple.... ** 
Quicksilver, 75-lb flask Bl. 5.75 Ex. Paney... Se ++ gal 10% 12 (|| ae No. 1.....2.00. i 1/20 "90 ~ ~ 
elle galts....... > J 60 N; iu - 18 » Staple Choice. rT - 
Sal ammoniae, lump.. ee hac: 19% 1s AVAL STOKES: Pitch bbl 6.25 | 6 os || Half-Blood Combing... alt 1.46 1.05 - 
Sal soda, American 100 ‘Ibs 13% iG neg Py AT eee + 6.20 e109 | Fine Clothing........ ‘s 1.30 95 
Saltpetre. crystals ** 1.20 1.65 Sommaniinn urned...... ” 13.50 10.00 | — Delaine........ . a 1.25 SS 
Sarsaparilla, Honduras. . 1b * 9 || OILS: Cocoanut. Spot N. ¥ «ee = foe “| 1505 a 
Soda ash, 58% light 100 lbs 1.75 os || Goute tee Rabe oon Yel vt .* | an ee fe ae | so 
Soda bensoate... 49 1.80 China W o.b., coast Ib Q- 71s | -alifornia Finest.. ss] s> 52 
Vitriol, biue........:: “ oo 52 Crude Wood. bbls, spot Ib/+ 25 ts WOOLEN GOODS: °° I 1.35 | 1.00 
DYESTUFFS.—Aun. Can. -—* int ton aaa ae +. . ull aoe te ee SO en v8 
Bi-chromate Potash, am. Ib 1 2% Newfoundla “+ pebdehtade gal 66 56 || Serge, ll-om ....... 5-30 2.77% 
bineal, iver. sej re 10% || Corn DE es eenksee 70 60 || Serge, 16-oz..0........ “ 2.67 4 2. 
Cutch ; pereer 5 35 +34 2 ee Ib) 0 | Fancy Cassime eee? a 3.87% 8.32 
cee Cottonseed 12 111 3 re, 13-08 y = 
Gambier — Se aE ma oo RY Lard. ex a aay oo = 11.60 12 | 6-in, all-worsted serge * 4 2.55 2.25 
_Indigo. Madras........ o 10%, 6%) Ex. No.1 inter st....gal 1.02 } 86-in. all-worsted Pan- 67% 50 
: An Bn RS 90 L inseed. cit e+e eeeveeeee —s G4 4 le ee oe 
y. raw..... “i+ 1.16 i7 | Broadcloth, “B4-in. 2 «| «gg. 0 55 
6-in. cotton-warp serge * a a | 3 
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March 31, 1923 
Statement of the ownership, Management, 


circulation, ete., required by the Act of Con- 
gress of August 24, 1912, of Dun’s REVIEW, 
published weekly at New York, N. Y., for 
April 1, 1923. 

State of New York, County of New York, ss. 


Before me, a Notary Public in and for the 
State and County aforesaid, personally ap- 
peared Walter J. Goedeke, who, having been 


duly sworn according to law, deposes and says 
that he is the Business Manager of DUN’S 
REVIEW, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 443, Postal Laws 
and Regulations, to wit: 

That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: Publisher, R. G. Dun & 
Co., 290 Broadway, New York, N. Y.: Editor, 
Douglas R. Little, 290 Broadway, New York, 
N. Y.; Managing Editor, Douglas R. Little, 
290 Broadway, New York, N. Y.: Business 
Manager, Walter J. Goedeke, 290 Broadway, 
New York, N. 

2. That the owners are: (Give names and 
addresses of individual owners, or, if a cor- 
poration, give its name and the names and 
addresses of stockholders owning or holding 1 
per cent. or more of the total amount of 
stock.) Robert Dun Douglass, 290 Broadway. 


New York, N. Francis L. Minton, 290 
Broadway, New York, N. Y.; Are hibald W. 
Ferguson, 290 Broadway, New York, N. Y 


3. That the known bondholders, mortgagees 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds. 


mortgages, or other securities are: There are 
none. 

4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 


and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in anv other fidu- 
clary relation, the name of the person or cor- 
poration for whom such trustee is acting, is 
given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner: and this affiant has no 
reason to believe that any other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 
WALTER J. GOEDEKE. 
susiness 
and subscribed 
of March, 1923. 
PETER R. GATENS 
Public No. 36, New York County. 
commission expires March 30, 1924) 


Manager, 
Sworn to before me this 
16th day 
[Seal] 
Notary 
(My 





FRANK 6. BEEBE, President SAMUEL J.ZGRAHAM, Sec’yZ& Tres 
GIBSON & WESSON, 
INSURANCE 

In All Branches 


Ine. 





110 William Street, - NEW YORK 





SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 














BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 


¥ APID A DDRESSINGMACHINE( ‘0. 





DUN’S REVIEW 


INVESTMENTS) 


DIVIDEND DECLARATIONS 


Railroads 
Books 
Nume and Rate. Payable Ciose. 
Bang & Aroostook, 2 April 2 Mar. 29 
Bang & Aroostook, 1% q. April 1 Mar. 15 
Minn, St P& SS M11, 2s April 1 *Mar. 20 
Old Colony, 1% q. April 2 Mar. 17 
ete SW ee Bee Gvcecass April 2 *Mar. 24 
Pos & Providence, 2% q.. Mar. 31 Mar. 15 
Nor New Hamp, 1% q.... April 2 Mar 2 
N & Worcester pf, 2 q.... April 1 Mar. 15 
Prov & Worcester, 2% q.. Mar. $l Mar. 14 
Tractions and Utilities 

Adiron P & L 7% pf, 1% q April 2 Mar. 19 
Adiron P & L 38% pt, 2q.. April 2 Mar. 19% 
American Gas, 1% q..... April 2 Mar. 21 
B’klyn Borough G ok 2q April 2 Mar. 28 
Cincinnati Gas & E, 1% q April 1 Mar. 14 
Com @ Gee Bee f Gecceces April 1 Mar. 17 

Col (O) Ry, P & L pf A, 

CUE Disconnedseneccedsuces April 2 *Mar. 17 
Cons " L & P (N YO) pf, 

BU Qiacvvcceveseavorecs Mar. 31 Mar. 10 
Duluth ‘iE d El pf, 1% q... April 2 Mar. 21 
—— W, L & RR Ist pf, 

ce Qi sedate ckaneeweur Mar. 31 Mar. 16 
wists, Ww. L. & RR 2d pf, 

Son... Ghestsebkesbeeseewews Mar. 31 Mar. 16 
Houston G & Fuel, 1% q.. Mar. $1 Mar. 17 
Phila Co 6% pf, $1. 50.... May l April 1 
rertiane Ry, L & P Ist pf, 

Giscéwderes cee aawe Mar. 31 Mar. 17 
wis. M- Ry, L & P prior 

WE, BU Gecsvrececsvcsces Mar. 31 Mar. 1% 
Porto Rico Rys pf, 1% q. April 2 Mar. 15 
Providence Gas, $1 q..... April 2 Mar. 15 
Turner’s F P & E, $1.50 q Mar. 31 Mar. 21 
Turner’s F P & E em- 

ployes’ stk, 1l5c...... Mar. $31 Mar. 2! 
W, B& A El pf, lte q.. April 2 Mar. 17 
W K P&L pf, 1% q April 2 Mar. 27 

Miscellaneous 

Lila Power pf, 1% q April 2 Mar. 21 
All Am Cables, 1% @q@ April 14 Mar. $1 
Am Gas & El, $1.25 q April Mar. 17 
Am Gas & El pf, 75c q.. May l April 13 
Asheville P & L pf, 1% q.. April 2 Mar. 16 
Assoc Gas & E pf, Sic q.. Mar. $1 Mar. 15 
Carolina P& L, %™ q.... May l April 16 
Carolina P & L pf, 1% q.. April 2 Mar. 16 
Chicago City Ry, 1% q. Mar. 31 Mar. 24 
Cincinnati St Ry, 1's q April 1 Mar. 16 
Cons Fr 6% pf, 1% q April 2 Mar. 15 
Cons Pr 7% pf, 1% q April Mar. 15 
Cuban Telephone, l'tes q. Mar. 31 Mar. 15 
Cuban Telephone pf, 1% q Mar. $1 Mar. 15 
Erie Lighting pf, 50c q April 2 Mar. 15 
Haverhil: Gas L, $1.12% q April 2 *Mar. 22 
Indianap Water pf, 1% 4q Mar. $31 Mar. 19 
Indianap W W 8S pf, 3%. Mar. 31 Mar. 22 
Int Tel & Tel, 1% q...... April 1 *Mar. 15 
Kansas G«& E pf, 1% q April 1 Mar. 20 
Ky Securities, 1 q -s April 2 Mar. 22 
Man Bridge 3c Line, 1% q Mar. 31 *Mar. 24 
Met Edison pf, $1.75 q. . April i Mar. 24 
Miss River Pwr pf, 1% q.. April 2 *Mar. 15 
Mohawk Valley, 2 q. April 2 *Mar. 23 
Monon W Penn FP Serv pf, 

Sean “kets bewenes pms April ¢ *Mar. 26 
Narr: izansett Kk Lt, $1 q April 2 *Mar. 15 
N Y State Rys, % q...... April 2 *°Mar. 23 
N Y State Rys pf, 1% q.. April 2 *Mar. 23 
No Ohio T & L pf, 1% q April 2 °Mar. 15 
Ottawa L, H & aa 1% q Mar. 31 Mar. 22 
Panama P & IL, 1% q April 2 Mar. 14 
Penn Edison vy "§2 Gscsee ADC 1 Mar. 24 
Porto Kico Teleph, 2 q... April 1 *Mar. 29 
Porto Rico Teleph, 4 April 1 *Mar. 20 
Providence Gas, $1 q..... April 2 Mar. 15 
Ridge Ave (Phila), $3 q.. April 2 Mar. 15 
Spefd & Xenia pf, 1% q.. Mar. 31 Mar. 10 
Utahn F @ lb OE, FR Gecces April 2 Mar. 12 
West India Elec, 1% q. April 2 Mar. 2: 
Yadkin River Pr pf, 1% q April 2 Mar. 16 
Youngst’n & OR pf, 1% q Mar. 31 *Mar. 10 


* Holders of record; books do not close. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorijest”’ 











DIVIDEND NOTICES 








The regular quarterly dividend 
of 1%4° will be paid April lst, to 
preferred stockholders of record, 
March 20th. 


THE GENERAL TIRE & 
RUBBER COMPANY, Akron, Ohio 














Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 


The Directors have this day declared a divi- 
dend of Fifty Cents per share, payable Monday, 
April 2d, 1923, to stockholders of record as at 
3 o’clock, P. M., Thursday, March 15th, 192. 


Books will not close. 


J. W. ALLEN, Treasurer. 


New York, N. Y., February 23d, 1923. 








INTERNATIONAL PAPER COMPANY 
New York, March 28, 1923 
The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent. (14%), on the preferred capital stock of 
this Company, payable April 16th, 1923, to pre- 
ferred stockholders of record at the close of 
business April 9th, 1923. 


OWEN SHEPHERD, Treasurer 


SPECIAL NOTICE 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 

NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual 
Mieeting of the Stockholders of the Inspiration 
Consolidated Copper Company will be held at 
the office of the Company, 242 Water Street, 
pee ig Maine, on Monday, the twenty-third 
vy of April, 1923, at two o’clock p. m., for the 
election of Directors and for the transaction of 
such other business as may come before the 
meeting, including the consideration, approval 
ind ratification of all acts and proceedings of 
the Board ot Directors during the past year 
il matters that may be referred to in 


and of all 
the Annual Report to the Stockholders. 


The transfer books will not be closed; but 
only those stockholders of record at the close 
of business (viz., three o'clock, p. m.), on 
Friday, April 6th, 1923, will be entitled to vote 
at said meeting 


By order of the Board of Directors. 
7. W. ALLEN, Secretary 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is tufned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


¢. You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. FP. McPADDEN, President 
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Practical Helps 
tor Exporters 





HREE new numbers in this valuable scries of handbooks have just left the press. 
They cover matters of vital importance to every export executive. If vou are 
doing, or contemplating, any export trade this year one or all of these convenient littl 


pamphlets will be helpful to Vou. They mac é 


No. 24. PACKING FOR EXPORT. 


Written by C. C. Martin, whose great book on “Export Packing” is uni- 
versally recognized as the standard authority on this subject. In these pages 
the author has presented a condensed summary of what every exporter 
should know. Each page, each paragraph, contains information of the 
utmost value. The illustrations are carefully chosen and will also prove to 
be most helpful. 


No. 25. HOW EXPORT TRADE IS FINANCED. 


By Philip H. Kennedy, formerly Vice President of the First Federal Foreign 
Banking Association. Every exporter is, in the last analysis, deeply con- 
cerned as to how he is to be paid for his export shipments. Mr. Kennedy, 
who was the American Commercial Attaché in Australia and later at Lon- 
don, approaches the subject from the standpoint of the foreign buyer, the 
banker and the exporter. He describes and explains the best methods of 
securing payment for export orders, including the acceptance credit that is 
now being so generally adopted by leading American exporters, but was 
practically unknown in this country before the war, although widely used 
by our European competitors. 


No. 26. HANDLING EXPORT CORRESPONDENCE. 


The success or failure of your export campaign may depend upon the form 
and manner of the letters you write to the foreign buyer. The type of 
business communication used in domestic correspondence is not always suited 
to the psychology of the business man overseas. Foreign habits and tra- 
ditions in these matters must be respected if the appeal to buy is to meet 
with favorable consideration. No. 26 is a stimulating and helpful little 
pamphlet pointing out the differences between export and domestic corre- 
spondence and giving practical advice on how to win the confidence and good 
will of the foreign buyer. 


W rite to-day for one or all of these useful pamphlets 





Service Department 


DUN’S INTERNATIONAL REVIEW 
290 Broadway, New York 














